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AA-jlLall (JljjSfl jla— Ji (ji Jl Aiiiaall aJA jju : SJ3I AJxuJaII Ajj^'l Jaj ® 
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(joi__J j-oajj joj (^i Aooalik. 4iuiluiVl l g ol ( j . o ,i ^USII ^ 1& (JjjoiII 
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(j—o J—S j»l-J 2_il£j ^gjll 2il}a-all CjljjJajll l±iau J!)U. (>> .(Jlolt 

. A,n»^i AxLoj sJ5a (_)*aAnaijJ CllSjjillj 

j U ^ U la ' (J.STuij ((JLall (jutj (J^C- AJSSUaj }a ]I 

: JU1I (jjij AsJSan&ll 

Haia^JI 4 jjMJ : )tj! 
jj^,yi jjxmu gjj-u • 

JoljaJI gjjAi : LULj 
4jls,IjmJI jjiluu 4jjMJ : Lulj 



Jlj—J J) JUI jJ! jjJ dua* ijloll jIjj-uI [j-o \e- ja. (JLJI (_>Jj jjohj 

Ifljl_f>A' (>J <J=^' J^-a3 (Jj^ull (ji jSsH (Jolajjj (JLJI (jilij 1 JSill 

(J1 j _J ^..ifoj c (ji JL«B 0“'J C3J“ UP- ‘ 

JJ_jull H..JJ to£ . ('t ) JLi qa ^ 4 Al?i,u. .a (_§! j4j Djiila. Jj (JUI (_>iij 

: (^A (jljjjiVl Qa Ajitj Jili (ja SjxjalaJI jljiuVl ^ 
• dlLja (Jlo ‘Lajaiail JjtjijiVl ~ i 
$jjU2ll tiljjJ'j oj^LuJI (JDLi (> 1jljjfrl f^LS J1P - t r> 

u _i idlJ*> ClUu> J£^\ <J* L&-2 j^jll 2jjl£i^l &\jJi\ ~ £ 

AjSLJI (JljjVl (j-o 4ji*« I_gi (Jalajll 

(\) JSoi 



(jiaj-o (jj—uJI dua> 4 3 jO J'jJ^' iS-J^ (''’) 

J—iyul Jlj—aV' U“j3j lK*J* d f>jL j o^JJ 

■4JUI Jjl jjSH qa 4iiia-o jy^ ^4 JUI (JajIj (5_ju j-jiu ^jl! diltjjdJ 


i^mo ;Liia iJUJI (j*i'j JljjVl ‘cs-iiA j"->0) 









\v 


: jjL-ca QA AjSLJI (Jljjbu Aitla-all £-1 jiSfl JgiaJj 

.oJjJs. Cltjljjuot 
.(jjjJI j^a oj_^,jJI ^IjjVt ^^Ic (JjIjoII 
jt jjSft ■‘Oatowo Sjtjl Cy diLuim 

(jajjj ^_It ^ l_lau (jjll CjlSjJilt JLo (JLoll ^1 j j aIVU.ui tilljA ^Sja-i 4jalj (jaj 

(jjji (jl_Lall (Jjj _ui (j—Sc £J_Saa A-ojSaJI jt (LuijpU j'l JaLSjll d jJ c-tjaa Jtj^Sfl 

.Y1 a; Jt j_iVt . ,1 jli J tl)* 0 J (Jjj-tul (jjjuajoflj LoJlio 1 JVlj c4jl jidl 

^ K-H .-^A CjIajs.IaII (jjjLooLaiVl J^Jl Lai tAulLall Jl^)jSfl (Jo Jfail UJtllal l 

: Jft/1 cDU*. (j-a (jJb^aHJ t-iUali <bU& Jjj ‘LdLoll Jljj^-l 


^ 111 ol-frlaJI dlljb iu«a!)U <LdLall Alaluijl jJJJ Jj*ll Jj : jLj&D ~~ A 

ojlol UU2J jLoll—ui'ifl dlj —jj J la lisLUiljll <LlLalJ CjLauujAll fJ &j SJ-o (JjV J- JaS 

eij- su j J j* jad'jl! A-ilUli Jl jjSfl Auojii (j-oLkli jljSB J dil£Jail 

o ^AlaJ l 4JU31 JljJiH s-1 JjI ^UAlall A dlIjljajfL ^jjill ^-dajo^ (Jj JaIaI I 


f-1j jj> S.Sj)as.jJl 41 LclI! Jl^jVl (Jj)l.li {_3jJl o3& Ji • l £ . /j ^afaali t 

^j_Jj La& t llt-all JljjVl (Jjljl IjJtawa LiLLa J^ull JJ J (j-aj *1 J® J gJL 

J4. trfifi —1] J—Ja jial jiyi ckpu J] C$A#>(^ Jubllj L>£ -^Jb 

.«J*Vi 

(J J3 (3—-a (jjljl ^ .all ojb] ^ I] AjILoJI JljjVl Ojbj J£uU ! jjjLaM /jl i qSn 6 jbl ““ ^ 

A—xoAI pJt l j j Jl AalLoil Jl J Alak^^lloll dll j Jail Cjji ilua. (jJLall ^UslujjII 
^1 j —aV l (2)0 Aija-allj dlLaJa-all (jJLoll g-1 lau> Jl Cjl£^Ji (jJLall g, Ua . m Jl jjp 

. JjjjJl J (jjalaloll (JSl AILaII Jljj^fl (j-o ^tSaLftll 

L-fu l laj ajj Jc- (J-oju (JLall Jj J^jJ (J-aO ^jojl£xa jlfl Jfui La Jo pbjj 

^ l(pj qa jLwajSjU 4 -o^qj oJLj^O 

(l)Ross Levine, Financial Development and Economic Growth, World Bank, 
Working Paper, No. 1678, Washington, 1996, P.6 
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jU' ^ A\ £>yuj (JjIjjII (Jj^uU - t 
CilSjull •iLujV' - ' 1 " 

v-v ‘ UliljLuluiVI ojLjj 

U 1 Ai ^jUh Ijjlu jjlsili ,1 $ja -MS (JLall (JillJ (JjaJ 4 - 04 JI <—iSUajll 0 fci j] J 
j ...Vl ^—a jJiUJI jjc. ^jKtyl jLuLjVI jiiijl j*=^H j£* 1 I ^ JL*W o“lj (5->“ 

«_ ij jlj ^ <m ? lc ^'jV jj jLLa tY.o JJ > “M** ? le. ^ jVjJ jU* Y.o (> A1SU3I 
jl-J- Xroi> ^1 ^ W flft.j?Jj jUL V) Y-VY (> flUH ^SjJI JUI jJj 

(Ji_£» \ “W j>lo ^ jVjJ jUa V^iAi ^11 JjIjjK 5^5 diLajj ^ ^Y j»lo jVjJ 

^_3 JJ JauH 3aijuilj ijjuai ^UjVl (j aSa jj ^ ^ ^ jVjJ Y £1V 

. JjLJI JSall JjU jaj illiaj (jl £3jJJj .SJ£& ojy-eu JU1 (J«l J 

i 

i_l_xSjj . 4 —j J &—%J <13 jjjj ^£a (3 jtu jUaj ^USifcj (Jsyi iaUuS i^A {} ‘Mi'lj 

♦ 

jr> ^oaj ,^1 ^youSj3l Uj_jpj JLali (_>J j jj - pyi is® W-® 'jJ® 

O—i) I»—jjllj 3 /m.ti J (Jjj-aSn (Jjj (Jaliill JJ3jJ cDli. jja lillij Jjlj-all 

. (JjSLaaH ^ 3jjL ijl ja Jj <jjL=JI AolUJI aJajajl £il£>£lij OaJ*""^* 

^_S ojjl_ill Jjlj—oil (JAI_Jw-iVn aljiVlj £Aia«ali j>Ui ali-ojaVl jjo 

.£AJa-sll jljii jxl Uu3 Sjjll JjjjpJ ‘ ^AJa^JI 


: (r) JLS Jk : Jj5ai5B (Jl^sSn y LS ijaV< ? u SJiJ® tiljUjil 

^S^aVI jUI OH Ji&W ~ ] 

jIajIuiVIj o’EII^a'^' QH 

^Li'-%aS1j JjUI (jJJ — 'l” 


(1) BFC, Emerging Stock Markets, Factbook, Washington, 1998,P.8 









j a Ig—ole. J— m*>j all ^laJ^i “4^ C>“^ J Cfi*i ^ iriiail l ^ajlsj ^ i Jia'Lu j 

lj—xi j\ 3 .i^ l ^luiil jLual jaa AiDLill tilljlj.Ajiiiall Cjl J3j ^anaa dllj3ja ti!D lg.u oV' 

j_ oj 3ojIja11 Jj£a jLaalouVl 311 a Lai tAooo£c. AiLale jLoalioiVlj fcil^lgauoVl jaa jloi 3 Vl 

jljlll jlakal jU 0 j. 3 oJjl» 3iDLl ^Aj jlaiiYl |_ji Aall JThiij (_gjli jL u ta J I ^yA jlalkaillj Jalatll 

Ja jj Jill (j o (J— ilSfl JoJI (joSlaa (^oll (jijjjsll (jiaaJ Jili. (j* jStill j»JC. (Jla ^ Joaijit 

: (JLoSj -Uiijll liljLJl 3ojj_)oi«B 

jiVl ^jle (JllJail Jaai JajJaSaj Aila3aill (JoljJl joa AjjULall jjlft SjJaII ~1 
(J—oiaSa jgi (jj) Z 0»Y Ja3aijj Y (>X jLbia Jjill jlS Ijl C5 ajtaa t Sjlliu'lll 

Aoa ao l la Z jc-X 

(_sj_uij CiVI_aaa.V! ^ _J Jjiill OliSljii.1 dloA <jlS |j| d iv 3 o a AajjJI A^fct&iuiVI “V 

. jUoikY 1 Luaji 1. '* 

jlaoiVlj (Jejll joa 3SLe tjlljA jjSo t ^MJa a l (jaiUSil 4 jl] l al t — £ 
A-olat 3iio3aill ClVLueVl i^aaijaa Jjsli ^>la 2 ^ast-aot uyJjaSl —0 
; Jjil! td_jlui (Jje! AaaVi (jiajjjiil ^ jlal LaStAjuiUaVl Aailall 1 -l t jgjjJl oifc jo-la jo 

oJojoj dlljtjl jjAiao jljiVl cJ& (J (_>a=ljail i V.gi 
J 11 Jj J j a .J jl oJ—Jje 3ilo3-a Jalja joa tool Ja»£jll jljSll jlijl ^gle jljsVl SjJ3 ‘ 

. 1 j 1« jjki Jajijll jljlll jl&jla jl jiVl j»jSa sJaJC. 

J ■■■«; (_Jjlia jUaj 4-aSaxj jLlaaJtj JaLtl! Jla-a ^ jlaliVl (j^ t5J^ 4a3.la 

t**il jjjaal l oJA ^aI Cy*9 AalLall J^jl^aJl ^jaavwaau i-tl .fr'kltj jl jjVl ^1 jlaaik^/1 4aLaC. 

: ts^ 

jjjSjL# ij jlA ^u3J ; 4 j j£u t 7j|\ 

: (^A 3o*aoaj J_pajj3 3juuai 3 hl^ all 3ajta ^j3a 
a 1 3jtiLail ^ 030 a ^a£ata 1 0 J 3 Ij S^jaii 4ji3ja«all Ajtiaall ^ ^11 ^j muhaI I t. i BJg a ^ 

.Aa jjal Hjlall Axjlall jjaojlaa 

03001 J—*a _3 ajlali-allj Jalxll LaA (jaaouLuii ^jajaia-o ^jle (_gjl. A i l i.aVl jlJ^H Jaaoiu — t 

. JaLtll (jjlaxaill i_iVj3aVl Laiuij ^3jlal! JaLtll 311J Axiioil 






Sjlali JjI —all JUia,VI £jjjll jjaia Qa (jjLuuul JjJj J£ Jj Jii, ~X 

.(>ill Ji C- 

•gSjlJl jllall J (_il£]| Isjjj£ J) JaLkJl Jj jXr,,„ A\ jiv„ -£ 

. Jaliwill “Uisiu (jiiluit Jc 3 jjLoj1ujV1 (JjIJI j^uuujl -■<>■ — O 

(jlji—ildl l— at, jlal—iJlj £-Sjlall jJUll (jl Jj 3jJaj O^jJt jJuj 

4_j1L (JIjjI 3LS-£3 jLSuuVl J*3j ^ jL&uVl jl jail £,L_pUI J^uVl 

C—urj' -^ ia*ujia!l Je jLuc.'in Qa AjY 4jaK.nll jjlc. cjlucs. Aic. tdlilj 2ollA - 

0):AJIj 1! 4&aJ Lo jAj ^JalawJl 3jjSJI 3jJjill CiIjLuawYI jjtjal rfjjjli 

(ts ?) (3* u j u -^ - ( ? j 
i - (j 


A J a da^J l (^o Jjld! Jjlall 

3jjLoj±uiV1 JjI jl jjo 
J (_5jLuluil JjJj (JS (jjj 
^■lala-all J Jjl jL uim t (JS Ajlal <La5Jal! 3^u511 

(54—11 4SU11 (_j 1S (jjAai (jAuu <JjL» Ifril Jft JaUJI Jl jlajj <_5jj 5aa,lj Qa j 

l \$At>\ Qa oJjJc. jj Jl JaLk^ill £ jSij (J jSLutal l J Ajlc. Jj^aaJl Jjjj 

.oJulsll ^CJUI jL I A ■* —Y 

.4-uljjjili Sjill ^lalaua —V* 

•Sjbyi jJalA-a — £ 

jjo LJiS jjU ^Jalis^o —0 


< -to <5 

<5- U 

*3 -( ls f) <i 


(1) David, S.Kidwell, Financial Institution, Markets and Money, Dryden press New 
York, 1993,p.214. 
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_)lal—a-oll i—ij —juj t4- nlYi't/ i JJO j Uvj j 3jih'i‘m __>lala_a jUlA A\ i ti.xlj 

jj— c. jU -a-al l t-ol . ji Ig.ui jS-QJ V ^^ll! _^LiLLa11j 3_oiajia]l 

•£■ jUlb IfruajAiu jl l^io (j£Lu jUl-v „11 3 jJajiall 

{JjL_u _jAj Aj^aill e^UaASU {_g_j\ mail (jAiuf jU' a. -U i 3^SLajj 

UiW^ J^?J' 

5 = Vs 5 ’ 

Cjl—aajall 4*sj3«all “Uoall ^jUxJI 3 -ojjiL all 3jjtiLo £jS-oj LoS 

3—niSjAall “Uoall 4_iii. (JSJ jcuajj lAlux l_S^3iVI Jala-oJ l-jjaj lo jA j . 3jjijil 

3 < vi.U 


i—iitlAYl (Jala* 


(* O 


Luj 4j3c (jiiaj La _jAj 4 ahTiail jIilAali ^nuiti (jaUiall uil (j£LaJj 

" i ' 

£& ,-j) 


jjiJI .lilt J jo^aall AjIc. qii jjlill! «$- 


jjlal (jJjjli "4~ 


Luj (JaLu> AAivlij 


-A A 
jA 


Jjlc. ^ jjijll ^- -A A 

Ajlc. jjiuJI ^ j A 


Robert, C. Radcliffe, Investment, Addison -Wesley, New York, 1997,p. 558 




..." tu; JaUa jlS Ij]_j S ,o j ,o OiJ 3JLJ' Jlj^U S^lc. ^IjJu j 

^^ (J|l <j|£ Ijl.U i looj=^ jjSaa t ,ia.ljll <> jjS,I cs' db“N Eua cS-laa i> 

.L&lij L>fru jjjSaa iskljll 


CaLiaiaa CaljlaSua^l (> AiJjJ -W*Ji tSJ^' t>J 

J £ olj*. J£ JE^j dap jkliwJIj gipJI jjlafl.i^S ^1 _>=3luuJI i^p 3 * 3 o^-"- 3 

,'. l jj jsiy QjUS J jaSiaaJI 3-uilpll <jaij l$] cs j 11 4^ijsll CaljUauuVi (> 

AoSLa Hjj JSl Aa^=akJI ajUl Ajl^l 5puj dap <> ^jadoll o*ii J& 

2 ga. J £_a aUajlpil (jaij I 4 I (Jpo *1 jaa (^isda <^ 1 ® £& ^dll . P ifllaaall £±aA ljSIj 

jj_ Q Asil jLJI Ipasio Oj 2 * is 1 *' cs^ fi? ^ O^J «_p5wJS j^j 

.Ala.Jiui^ to i->io (jJa £& 3ia£=mll (>> 

. a ctjaail yiai, tjatu ^aiiJ ISj JUt Sjkkll 5 Jai^aII 

V) (jaUil liA da-ip. J «£-* ^ J ‘ jLEiaVl datAJj3 (> Ai£^3l J ^ jaa=wall AjAa. 

A_2wjj da p .Jauu_aa (j£J SJaJj ilaiawa cSjaa Apja ^ 4^ (j-asu L« oAsalj -Uaia ^ 

2 _r j.a „U Ujalja tjaSaa ClljLuiaaVI (> Appall 0*J 

EjjLulaaVI (jij^sll £-£* aa» 3j®_japall oi& .lU a S dip. &i_j£ll AaJI jl 

(^): is jVI (ji (jUajdll Jlujjj 


jtUaJI (> opa LSjiaa Jfe ^ ^SjSa Ail® t5^' 6^ ts 31 * ^J 31 ’ J^ 1 ' 

Jllall (> (ji 3 - (_S jjaaa Jb ^ (Jai jkla-J (»2 ^1 j4^'“ Y 


SI A caaj^VULijUall slSaaa a jUldil Jla- ^ dapjl jSfll «tSASft jai-.J (') 



Yi 


A_jjlSrtl u— J ul oj 3_>kuJi ji ajUjjJI IjUai La ^jja^jjjll ^jaAA ^llaj q^ a ^ j 

l A .iiiiija^all Cil j Lmu Vl (jjJ A l a aalLall (jaLutS AjJlrtJI Clljlaalm^U Jala-oll j AjLtll -JaA*hi1 

S_ji»l- i-oll j V>% (_ 5 jLjU 151 j JS1 jlatSj (jJajauj ^ill Ijljai! jjls £3ijlall AjUI <_J jLuu I j]i 

.-llle. ^juaS! Ajc. jJjjj (_j ill (Jj-ldl l^luail (jU 

CAPM Aa-Hami! ^ »ud&l pifauU g j&Aj: Lul 3 

( ->—jlj ( _ s —SJ AjIasu -uil J JiJasl! LjAlt AjllaJjll JJamu g'Ajju gjSaji 

(_L»1-u (jL ^ j J a ij djjjk tAilLmJjll (Jjt^iSU JaLLoll jja.ml AjjiSJ jUa^fl ( \ It £) <-JjLS 

0J» j— JJ AjL_j*j (jLaJj AjlU A3jjll £3 j£a 11 Ajlxll AJI.1 Aaj A-aJaSlall Jalidl (_>iuL <_Jill llu 

Aal_alia jr jjaiiSi Jajjjjj ^ JalaLaJI Cllj (Jji^aVl Jc ^3Jail AjIkJIj Jati-ail qis AjCJjdl 

tuj fja <-lmVi Jit jjali-all A.uiullj AjlLa ASjj J Jo l_ljilmSI 

I Ajj^I (jiajjill Je j»j4i 


Jjlsullj AjjLutrtll tililjaJVIj A*3jia]l JjljalS jjuaiiJ (Jjjrtaiuirtll CjLtSjJ (JilLaS - 1 

•41 

.JaS aJo.1j Ojjil Jirtjj JaLi_dl j AjLsJI jjaLui Jo AJai.-a.aSI JLj—Y 

. _)JaL?wwll jjSaajj Aji La£ 1 JuL=J! qa JjjJ LojS A j/minrtll ^.r - n r ~ Y* 
Aijjj (jrt l$JO jj AjtrtS J e.1 JS jrtMnirtll JuU j»j £)■«J Aj jajll AjlLall (Jjj^aVl AjLlS - £ 

.AjrtS.il lilli (JtLjaj I rt j-rt 1 A ija a 
qa JliJI jUfuaVl Jo AjUII (Jajui (_)aLkjji Jo (jjajoLj (jJajiL (ji j/mmrtll jjSoj - 0 

jLIaAI 

.j-ljjVl jjlc. i-aaljjJa 3a>.JJ Vj i^LaLirtlS AiSSj Aja^j jaAc. — 1 
• AilSj (JjAjj Aijrtuj Qjjrt’nrtirtll JI CiLjjLtrtSI Jjj-aJ - V 


(1) Charles, P. Jones, Investment Analysis and management, John Wily & Sons, 
Inc., New York, 1996, P.665. 



(g lo pi -jj dHj j jlalaUI jp&U Ja.1 ja jail I plii 4 jL£ jaajjiili a i& (ja&sj j 

(CML) JLo.ll (Jill j Jaa. Uo jllaj La j&j jlalaUlj .ijlall jij 4 jJaa> Aa^Lr, Jja. j 


(t) JU; 


jut jal J t9_>“ Ja=k 



(£)JUi j$1»i La£ JU1 (jllj j3joh Jaa. £CU3JJJ 

JjUI J jlaLaUI j£ 435UI 
(glo <3aSj JS juSmm j .*3jlall 
La 4jatoU jisLaUI j jjlsll JaiJl 
ajJasd! “UaSaUI jo JaaJI jasj Lo£ 
jilaj 111j jjaull 5JiUa (g& j (giUI 

epliiSlI 4o jaa^a JaaJI li& (gio 
JisLsUl jLajj JjusVl Jpsmu jf jjail 
'J aS l aU l JU1 jul J jjui Jaa. (glo (gjll 


j_mJiaB V Lg_ jV apt_i£lb j^uUJ V Jaftbiwi (gfrS J a a . l l (glo jS V (gill Jalla.all Lai cpt-JSlI 

5_jjS-JI AiaijlSl -Idaj ,^3 j anianll pi jmiII ^ M jjuIj jl J] lilii £a.jjj . jjiuill ^Jatewa 

jLojj_luVI jJJ AJaiaUI CjUauaa-a dllsjjjj Uluu ,glo Jala USjJJ (glUl a jlaaJI AJaiaUl 

J aJI ^ _lo eJaa.jll ^Saiaaill JLii (gjll (gHail a jlaUI «JaiaU! jaij t jlalaUI jj jgllaJl 

. ( giUl SjlaaJt <laiaUl <UjUI 4ialjjll Jilaj ^ 4l jilt )/ pljUl (giaia jl jI tpi_i£JI 

Q—a 4_uuij (jl_a l jLil — *UI £)Luu JojImUI dllAlaul dlil£ jl uilli ( g]o plilj 

_ uUl (J _a ojio (jo t.flfco (jl (gHall ajlaa.il 4JajL-.aU 4jj£UI 4j3jiill dlljlaxi.uVl 

U _uoS (g_all JUaSuisfl Ajjlai 4 j1o jUal La 1 i&j jlalaUI (jluij 4i]iLa dil&laul ^.gl jjjll 

t « li-g (j—1 (g. ITUI SjlaaJt AlaiaUl 4jj&U 4 j4js 11 dlljLului^fi (gio JlaV) ^ajjaii jL 

jlalaUl jaauUl ajlaj (_A^ja.lj 


Jaaw (gls apliS dll j 4Jaia»a ja j^lLulpII 4iiaa jl (jail 4 jU 1 jaU jS-aJj 
(g_Aj jlalaUl (JjuJI Jiiuaj Jaa. jl JU1 (_>aij (Jjjjj Jaa. <]jUa J^U ja JU1 jJj (JJoa 
ULujiI jll JjuaVl JW.mi 1 jjjpj jl AjILomiIjII JjjjaVl jlaLa-a jw.mi 1 5JoLjmi 



:^jVI ^ aIjLuII ijL <ui j 


fa + 


f J f is 


xd^ = , f 


A A\ jJaliLo 


A ilniowa ^jLo] ^ jLxuJ) L-fil 


a — —A 4Ja,ta>drtlV Jjlfr ^ 

a ~ (> ^SaJI JjUI ^- u -f 

(jjnd! 4-hirw. Julxll JjUui ^ 
jiili-all JlaJl j' 'V'‘"Y' (jl& J®*® (Jifcaa ^- i5(* 


: LaA (jjuiLa* ^jic- 4 hit all Jjle jLuc.1 4illa-all (_>uSjuj 


(j_a 4jL»__p. (jo ^jaUmmII (jijJjJUj jUaojJJI £y& (jiaj jAj ^laliadl JLaJ! ASlall ! Vji 

( C5 f ) JQ)Ti.nl 


jUI A. ,.11 q a* jl ^,.,yi l^jla jjajj j^jll jl-U^M yo j<ui.iiaI 1 ;jJa^aj OjIc. - tiiLl 


ts*J 



l_j | 2 /.IVi.j'H jJala^oll AjjUm a 


2j 1£]1 jU-kdl (jj£j Spti&ll Cil j 3Jaia»aB (jt -laailj j 



5j^lajl ljljlol Jju CAPM AjILuJjII (Jja^fl JJtjjU £: jjou (jla l (3#*“ ts^ 

J ju jJu uiaII A -ale. (Jua-aj (jl £3 jjj i_S ill (jl 5jsab £y> Aj-ala. J3 jSjLJ 4 Iriv a J l 

jjl—jE. jU AjII Lai ^jjUlL IgJLa {j^aliall (j£-aJ V ^jjll Aadauiall jH A dl jje. JsiU Ljajjaj 

(joij £JL$Iill (J^a. Lh 1 (JonKllL ^li jd (_sill jnn.nrtll Lki 3->jTi liliaj IgjU 4adajiall 

. l$je 4oiu_jajl cJLa-a V 


Y V 


^ J o LiJL l 


S JL i aw j LajtuaV l ^^Ic. Jjlall (J^i^allj djLl.W /41 J-aljall g-Jijj-aj j-cjwbjJ 

^ (JakJjj y l$ij Lo& ( a £ a jaJ ^1 Sja3 (j-o dllj^a-all j^sua Alp-a *Uioj 

~ L»ift<ji j| ^jlai oJJLas-all (J-aljailj Ja43 Ig^LoJ&l t-.u«<Vn L&jlj t J)^ Jjjpoill o^tiS 

Z goLu 4St$ (Jij (J^i jail 


^2bi jS( J-at&SI g* 3“" S 

- j r . ^ 5 jaa\ 1 JjLall %a-»j tiljiiLa -laS9 (J-olc- Ji^3sj .irsljJl (J^alaJI ^ ^iaj 

^jSII (Ja^iSI ^Lop.] j-ci J-la-a Jla tSl&J • ^JLa ^JJ L$^ ^ j baua Vl 


lil—aSjjll J__l».SJjiC (J-ljaJ 5alLall (Jljj&l Jjlj <^1) oJJalJI J4_j=ll g jj-u Jiwj 

<41 Aft jj£j J 3 j _jai!l CaV^a-sj CiV^aaj oj5U]l jlajJ 

. Ja._B tjjLbu Jitu (SjjuJI ^S AJjIjlLoH syui ( 3 >JJ^' ^'j® J c/' C)AAA\ (TijAi 

o AOS J4_jju,iilLJl jjtj^-ia^J (jAalc j5SV (J-ljall £^><4 (jj^d ^ J 

_ __ ^ ■ -\ 

: (_jA (jia<2)u J] SiSaiall (J4 jsl\ ^i_5«u .1 Tim?; ' 

I jo. p j_j jl ,,.< 3JLJ1 ASjjll 'ji'^'l oLiialb -W*Ji CS^ JjljJl ^aSjLdl “LoJiJI o 

Jo_ jjJj ^jjll j CjUuJI UjiwaJ 3 jLo 1I (JlJJ^l jfl jfi QU -laliijl J_ja-j plG o 

.otjjiia i j AjmlaJ 

oL—wU-all < Aj j Jg] (_5 Jaj ^ill >3 j 1 jail (jaaj t^ljluLall (J-aUtil (^jXi Jalajjl o 

• l^jlj 


: iu&Us&Sl (>1 jail p ij-aj — f 

1—AjAmS _jll AjUll Aij_jll (^a o jjJaII JoljaJl (^le ^JC.Uaill (Jaljdl j&Ji 

1_a (_5_sL^3j31 Uail AJUII (JljjVl ■ijl_JC tLua ‘■oi^ J] CiLiia 

.^ji.^1 CjlcUaill (jc. aji^J (J-»*' - AJ J^Ua9 (J&S.^Uaallj Aj-ala* (Jaljc A ajq 3 



Ijgm jau i^Aj • tiil-lj AJsujjaII (J-aij*]l ^JiC> ^ jj-oill J)S»JJ tilillj 

dilj jA iai3 -Xa.1 j (J^alju Ia^jIc. Jjtu i AIjIJlIa AjJLa 43 jj (J£ £$ 

• AuILoil ojAk^uoli oLjIIaJI <Ld] ^.ai,» (_5jil ^UailLj 


4\ uajj Ajulcow ^!i jab J] AaluLuIi Clluil j.lH ^h«<i CjjUji j^.1 4 jl^U ^j-aj 

^ ^^jV! t 5 ^ JWj*® oJA'^a! Ross roil .13j . ^3 jaJlj 35jj!l Jljl jc- ^ jjJj 


.£fljla]l ^ik-iJaall Cjljasull ~S 
.pr*. wVill 5 js3j1a 11 jafr Cji jjxlll ~V 

<. 

.(^fellhoil grUiyl J ZjiSJLJ l jjc CjijjiSl! — V" 
i . Jalajdl Sj^Le J AaSjlill Jjo Cj! jjjuII -£ 
.S 4 jUJ! tliV-isui Jajjuij (JSjA ^-i AjtBjlall JJC tbljjijl! ~0 


: ,jfi\ J J-»lj*ll Cma CjLii jJl (ji *jj 

. 4ia^ itll ^Vtl "v A S “ ^ 

.o4jlill Cii^aui JajjiSj (JSj&~X 

.(JjUSjVIj ^ajJaji l “"Y* 

SUKtt JjjjJ! Jala-a — £ 

4aaJ >ofl mmu 4-i Jaj : bu\ j 

4_Jtdl 4_JSjjil 4jtc (jii 4iL}Ui ^Saj S(jjlJjll 4jjiaj <aal_JI jjauaS 4jJaj 4*j 

: Jl 4a_=J jd! jjimu “LJaj Ail nil j 4jl*Sl lilll Jc ojjjdl Cil jjiiallj 


V US i_jjl jj4j jl C^UU-nll 4ilSj 4a.JJ V Uua 31alS]l ^juiljuJL (JU1I (jJj (3JJJJ j»Uul — ^ 

.(-jjuiSjJi Jo £jJI Jc 4 jj 5 4 a jj 
. tJaijxll qa a 44C 4a4jj 2jSU3t 43jjl! 4jlc “lUaaa - Y 
,4jjJ Jiuu] Lub jjuxuuJI mj ~Y* 


<Lauj*dl iaoJ j-ali (jsaja Q* Jau jJal£-a Jja^j ^&~~0 
jjaliLgil qa ^Jti-Jl jLua*uVi ^Ic- Jjtail jl*uj (Jia-oj (jJ«al ^jfLajr"! 


J ^jail qM jjbjiuj ^^jll SulLall (JlJjVl (ji <a^lj-all jjn.uu 4jjla3 jj«uU j 

<.,?jj_T\J jajuail jjjlL ^«u»j La (JjAto V LaAi&j tJuLzi! Qa&i (jflttJ jialswJl j^LuauJ 

£_SjjaII £_3jLo 11 Julail dllji A3 jj]1 c- 1 jjjll g'laJuiVL (jjSkixljdl ^jib (Jlnas. iaodj-oil AoLaC- 

^ Ij^fl 5—JLail Jjjll ja-u) g'lijjl ^ <Lau4ulij JaAaiall Jjlall aILzJ! OIa AiijJI 

Aal_all Jl_alia £_Sajaj 3Jall 3ijJI jaaa jaatajj LaS Ija Jjaall Aalall j-aaija Jlallaj 


J_aj 1 Jaia J jaSjJI Aalc (_j jLuuj jl Jl ja aj j-JI JaLaa jav*mn laSftj l#i» JJail 

Aalall (jaasaa! 3cJ jail Aalc Jaia Ia^Jj Aallall (jljjfl jlaaal J j jl jll JEaaaj 3oc.ljadl 
all ,e Jj 3ilaaaj?ta (jaljall 3aa.li-aaill jlala-all jc jaaajaall Aalc J AalLall 3£jJi Jlgali 
Jala-all ja Jlall j bu j lmV I Jc Aalall [_5l jajl jaaajc (JjlLa 

3_SjJI g- 1_JJ jl Jaa Laa »-i jai&n ll Jc £aall Jc pjjAAa jaa-ai jail JaLaa -kaSjaj 

I» ■« »» jl jja_ut Jll 3_aji! jc ^jaall Ijj (jiaSaJu LaAaC ia LaaS (_$ j3JS J 'Jjl 

p_1 jaj Asia-all ja-a Aallall jl jju Aa9jaall Aausll Jalical Jlall £flja jj& ja IaA ^Jallaj 

j-aj oaa jl jjA all—c J-Saj Aal jaa. J A.t -a l aJ I aAjlja ja All jal jaa .1 jail j <u>»n V 


tjj luia.il 


Jj" A jaa ja 3aajaC ja£l JJJaj 3cc.l jail jn ml 3^Jaa jU t (jaw La Jc dllaj 

jal—ai j—& jjUll J J ja Aa.1 j jaala jjaluil Jc Lja j jl jll ^Jj (jill AalLuoil Jl Jja-a^l 

jl 3 3 ".Jja'I 3j_aJ Jaia la Ale t^lAaa jjaJI j jl J jiIaLi (_g ja.1 3aa.lj jaj Aalall lilla 

3j ...I.,.", jala-aj jLmaaVI j-a ^9Jail Aalall jaa Aalaa. AJIac Aja. jj paivij jl AaV jjlJ (JS 

. Aalc o jj jail (jal jail Aalall tjUi 


(1) Charles, P. Jones, Investments Analysis and Management, op.cit, p.321. 
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g ement, op.cit, 1996,p.245 



rr 


: — 'C 


dil—ajlaaiil 5_aja-o 4ft jjaU jbtuiVl ^ JjAsull till.la.1 (jlft SplsSlI j»j$ia iSJ^i 

A _a5jln.ll jsalll ^ ika.ll JajaA ^gll ijA^i jjill _>a»Sfl 4pjjaln JJft OLaji** jSljJJ P^Aiall 

^ jl_C- 1 jaui (jjSj iaS 4iSl JjAall pjljlll jaaa tub (ja£ju >t1->l l jaaall j’l li& (^jaj Vj 

(j j ..." -ftajj 'i L =1 .CjLn.jls-all (JS jjJjSl Jauiaaaill j»lj3 dilaj (jili <^jl$jll pjljjll 
J„ ... ■ ai4.' 0 jljj ^1 Jjaaajll pjjj aJU. 1 a.ll Cilajianl! (Jilaj Qu Jaaali e(-i£ll 

. 3j1LcJ 1 (jljjVl 

. V.’ffi _ill 5HS11 oeliSllj <- 2 j=j Lo jA JLoll (jaiJ (JJ« ocliSS j»j$iadl 13& jjlajj 

: (JlaJJ ^1 <Lal£ll Jjjaall -Ujjiuj CjLnjIo jiljJ 


(j_-» £Jjll ; -ijU»*il j nmin i_s JLU iJ ‘ ^jSW (jjiaaaia (jajauluial 1 ^ai jjj& .lift .3jaj 1 
^_a J *1*1 1 aaj&u janlau / 4 1 ^ibau V 9■ Analal! ulaijjllj i li.l.r>..‘.il l 

. 5JLJI 53Ijjll 


<jjjauL—uuJI ClUS Jj JjUu fU c>J .i_sJ1£j jjJuj 4 53ij 4ftjaau lilajkais 

^j-aLol 4ali»il OLa jLt a nl l JjLoli Ijlaj 


j»J ft JU <^3 (jjaall (jai £ jjallj Jjajll 51 ijgaaj 5jSlja£ft ojjaaa ^ CilnjkaJl jaljS-V 

. <_ul jjJall ji CpLaLaadl a tjl£j Jin JaiLull ts ift ijjS ijaj 

.5jlLsll (JljjSfl jLbjJ (Jjlsu jU paij t olAall d)L jU nil 53ij 5ft juj ja ula a il l 5jlal»al— £ 


i ^ £ (_>aa 4 ijaba £aJ* 4 JlaJl (jaij (jljaalj 5JLJ1 (jljjVl 4 (jaia jaiai . j(1 ) 



<_i -.^1 <■*< ja. I —Loall 2; 51 J® -Sjmajlj f"UJ W^J (Ji^ j* 

- ^_SI Jm2-mail ^..a.i.a.1 (J^LaJI (JjS/1 Ja_)Jill ^jluj i t j j \j±ji'I\ j^> Aaiall ^ lijiljj 

-A oiVl JJ~. /ill jA jjfk JtjlLj i Aiiiaj 5Jj^uij Aj*aljlU .Sajaill lAA juuuj dua. Ajcilall 

eel j£ll j»_ja La —II 4—Lalikll Spl—iSSI f»j$La jm JliuVI -Sajmll IaA j. i faaj j ujmll opli£3 

. 4»Lya3WI 

jA-iailj (jjmll ^gll ClLajiamli (Jjjmaj jaj tS^“J (Jj-«Si Aj-jLmajJ^i opIiSJl j uau j 

; ' / j'*><*■>' >n \ j^Ijj t-^ll Lmllauj AJLiII / ^ 1 jj^I j la*^l ^"S . & c_iLoj1aa 1I a - l k 

' JAIUimII Spli& — 1 

(JaiaSSil SpU£ — X 

; jazmuS aplM — I 

Cjl_ajLmall Jjamaj L jlc. iaiu IgiV 4-ia.jlaJI Spli&ll Lit? J-u-uull s*U& i-ij*J 

\ _majill (jj_mil (_ji jjLalsloll <J£ ^Lal jjSjj SjJaiaja 3il£jjj Sx. jmJ (jjmllj ja LiUlal l 

4_* >1 r- j\ <* ^1 tji 4 jjt , -t 14A (JuSjluj C UjVl (J^iamj CiLajla-oll (Jaiaml 

. (jjmll ^ SjjljjJI <JjLa jlxall Ajjlam ^Ac .j Aims, l .limi Qjfii (5^ J avU m- ai lj 

iJJLdoJI S?td£ -r 

j_u (jjlj_jll i2jlj_All c _gJc. (jjmll ojJ3 (jl 4ala.l.i]l opliSJL Jjjtmjll SpU£ l_ij*J 

4__JmC. diJ_am Jl_ jILj . Ammiiaia COLAsmll (_Lll£j Aja.j (jla ^ lilljj jiajal'j L-illslI 

3Jjlub jpjj (JjLoIa (jaLaj ^ jimamaaioJI AjmajS jjSj ju joJj . jjjS JjliSlI 

jl jI j'la_ml ^ aA&l ^!i CjLmiml] 4mSLo]l (jl_^j^/l ; . -ISt-I I o^Lj j 

l Sooljll joe aLmiall 4 jSLoJI (jljjVl L-lliall (>aiijj jaa. ^3 . oAC-ljll CllmiolS 3JLall 

1 _!_Hall j (jmaj—all J4-aj JLla, (jmj . CjlmlaJI oipi 3jiUll (JljjSfl jl*-ml jU (jmj 

opl__i£JI JJ_ks Jl-all Jjaij (JJ-m flpli£ JjJaj jmj ^g-mjSlI jLmajSVI ^ jjl jail tLiAam 

.(o) (J£m jm ^-mali Lo£ ^jiLmajSVI SpUSll (jiajjj jlmajSV! 4 m jaamaa- ill 



S^USj tJUsS qJij (Jjsws S^US 



gjlall 3*uS 
JLJI jl (_5^ail 


(Jl_!sit <_>Jj] CiLJu-JI i_alk iS^ Cy> <-W' U^jl cs^' C ; '^ J LH 3 ^' (°) O^H 

(JljjVl 5—iflSj Oll—all (Jj-aa jJJ 3IDL1I (Jl^SI gjJajjj*'*. JUI (jijl jIjsSM ( 

Jj—a.j ^ .Is (jiL_£a2 jLuluiU SJiift CaljLus.1 ojj^a ^ ^UJI Jfr&J aCalCiail 5JL3I 

3J^j_mjl _Sc, slj_lilt CaUL ioSajj 4£gll CaUdai ji5nJ frlCaLllal La&JavU(j4jstui 

w _lj 3_asiaJI u _Is. £_uil CaLlii 1_£3 Ju L&iut&l jdl ^jls 3 juu5x 1I Calfl_jlaaJlj (jjLlaloll 

d . *Ju 3_ajjJI Cal_wiall t_g - a CaljUmwVl Sjljj ^oj.3aaJUl! jjp CaLjkJlj 3Jj_uJI 

• JbsJi^ AS’J! Ai£* 4^dLh &ii£ %l ofi> hsll jjsj dLi^iS^I 


:fe uASii l y«U3 feju3=i=4 

^ S»W,H JjLaull JLaSI (_>Jj <JJ*a SpliS Caljlu ^jjll 3jljVl CaLulj-llI CaiCsl 
^ i ftl _fiS31 (JJ«S1 3aCaja 3 sUj-£u ^jL Fama J&a, U> jAj <_5j^ jU*] J) JlS«Vl oj j 
(J_£ 0 M-.S»u Jj—wll (J—3 JjIjjSI ja« o' (jls U^d lS^'j ‘ SljM J^*l 
.Igjj jLuLuV 1 ji=U^a ij£mo {-a 4 3JL11 jjl Jjfyl (jC 3clldl CaLjbudi 


(l)James Dow & Gorton, stock Market Efficiency and Economic Efficiency, the 
Journal of Finance. Vol. Lll. No. 3. July 1997,pl54. 


4-UlD (jc. 4=ktuJI dlLa(J£ ^^Ic. 3a n^-ill a AjJ Ujj 3j]Ldl jxjj Xqokjj 

ja-Util (t+1) , (t) aAjAa. A-ajIa^a AjC. jjuJI joillj (t) 4jLajll 

4u.itji.i2ta.il 4^ j^llj CjLajIauil Ajjjj L «> ajjj aAaAaJi OLajiaull j^b (jaSju cjaIi (P/+ 4 ) (ji) 
— \jjl.....j>*b tt (jjfLi V (t+1) AjuajII AJaSUl -lie. ^ajLuiaII AjiSjja ^sjoiII (Jwju Loa t 

AJaalll tdfci Jijl^SI oAic- jamll —t-JUtli 

■ ‘ • t- 

(JjIa_4 4—j a—3 (_sa 11 jajoill (jjj jjlll 4jl ^mll Uaa. 3c.Lu_a iil]i 

4 At* ill lilii ^gi Ajjju (ji jaaimll (jilt JS,.,.J1 J (t^l) 4uLajil 4jaailt 4_2LJI 4Ajj]i 

1 ^ 3u>jJajj LaS t 


Z,+l = p, +1-E,(p,+1) 


^ 5 lj 2 isll lliil) 1 a. 


Zt + 1 


(t+1) 4ja»J it 4- k?-i3 | Al© yiaill 5 j 3L*J1 4i j^jSI Jj|a 3 jsuu 


P t + 7 


4.W.tll A—Ji& 4 a31aJI 4.3Jjil JjlAU jAiutall ^ j&uJt 

(t) 4Jsiilt Ale jajIuiaII 4©La ^iltj (7+ 1) AuiajJI 


E, (p, + 1) 


(1) Reilly, F. & Norton, E., Investments, The Dryden press, Harcourt Brace 
College publishers, Florida, USA, forth edition, 1995, p.215. 

(2) Cuthbertson, K.., Quantitative Financial Economics, John Wiley, England, 
1996, PP. 15-20. 
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(.OlajWll JS ^Je f.Uj 3Jj?iuuJI jjljaJI (-iluiaJ (jJiL-aSi gjj-aj < Jc. jAJI A«Skjj 
A^LSl J_jljail jo (TalaSjjlL ^ j' j3' ts* jjj fln .i vifl ^iojj LoS 

I (j£Lui]\ 4a3ijLail Juljail {JLuoi -Ub A^ - » j 

f p ( ®t + n IQ t p) = J (M t + n IO t 

A-iiUsJl J <Lpujl5li dsLajla-dl 4£l£ ^ O t 

1 s\ *j U 3 JbaSll Qiik} . (j-^LfllnlLali jjqj&A ^.tLoll CjL&jia-oli <3 - £1 1 p 

Jaaj Lm ^ulajj«sa jj-iil j) Ajjlj^ail ^£jsJl ^JjM ISj C^Ljkail Jj3j 

„,„l l (JS^j ^tiiljj ^iaii! jjlallj JSjUJI ju jJ>ul«^' CjUSjal jj£ll ^3 l%l£ 

’ijTi] 2 ^.^-ii l ia,bJ jiHll liaa. L$Jo Jjiisj Aj^Io jjo la.UIjl jl jjUaa. 

Ht+lp =R, + 1-E P (Rt+lfi,p) 

Juabi) Ji 6 c UjVlj jSUsJl Ji*jj (t+ 1 ) **bjn Si&l ^o jjSil lW3-TJ t + 1 p 

(t+ 1 ) 3 Ufl.tH OjG’ jUulwiVl ^ 5 ^®’ Julall (J^ia-a ^_ Rt + 1 

(t+l) iSaSjJi 4iSau ^SjlaSt ^jlalt J^a <3 - E P (Rt+lfltp) 

; Siftl 4Js»u-ail S&li&ll ^lali .iiktjj 

P t =&+b0+et 

Aala^ll 4laSall ^3 4alLoll jjVl ^ P t 

tliLajla^all <3 0 

jJiall iK^Il ^ Q t 



UAY J ENGLE -ui ^allj SpliSlI ^LSl GARCH ^aaay US 
jSjUll aSUll (ju AiiUil IjUaj £ a ? aL dua I 5A1 J BOLLERSLEV a jjjUL 

4 — L vwa . l l 2 ;a^iull ai.Lj 4 Jaiajl l LiSj (JjjuaVi aile. ‘ _iajjj jl jUI A jl | i Cjljjuuullj 


y t =Ut + 5 i h t 1/1 + 2 t 
St I^ t _!N(o,ht) 

=oc o + °jPl£ 2 t _i +•... + a q S 2 t .q+ pi h t -i+.... +Pph t _p 

4slUll (JljjSf! allc. ^_ y 

AauaUll CsU jLlJI ClljjaS <1-— U 

ALUjJI CaU jliu ill Jljpjm.ll tlaall <3- 2 t 

UaSJil (jjlii - ht 


_i aiUll < —jj . 15 . iH 4a.ja (jjaliajljt jl-il*><dl j alUll q±i JaLjJll 4aa&l ^aijaill aSjjj 
•UaS (JjjjJI (jjSal OUjkall jUjji^I ijUauil ajjjjJa <_jjla Jl. (JjjJl 


(l)Mauro Mecagni & Maged Shawky, the Egyptian Stock Market: efficiency tests 
and volatility effects, IMF, Working Paper, No.99/48, Washington, April 1999, 
P.15. 


(J-i&l ( J^g»- li tS- J 371-1 ^ J.KI.mI ^1 Ij^Luaj^i pc_j£JI JjjpJi ^JJSJ 

4_u_uul) U jjl (Jjl j 4 a=jj jjSS/I tlllcUaSil j_jil OjSj-ilS 4-ia.jJ (j/uJaj Lu ( 3a,tull -ijlj^dl 

. jU-auSVI ^ 

Spl_& jn jj La j j (jS-jj oii-le Cil j-ij-i 4iliJalj 5jjisJI Cjluilj^ll tlulftl .33 j 

• <JLoH J (JjiU JjLuj 

I'I Ls JUIl (3 j*“ SpUSj j_jlsu Ji j^l Cil_jiS^all i^yej 


: (JLdl (JljjJ jjisu (_5^-a ^jJiajJ j^jll ^Al 

4df UMjJI 4ajJ ” f* 

4se&^e$ ■ £ 

jg&uy SpLdS “& 

fjg tb M A H ptsJi " T 



: aJUII Cji^^j-oll JSla. (j-a (jjjbJi ^50. ^jiilL 
• J ^_Ji42=^3 I 

j±_duj . ^JL—aa.'yi (J_L.JI gjl , ill Je. “tla-nudl ^uiVl 4^3 J^La. Qa j_>uIsj 

(jjj 3 1ml (J ia J/iaj AiV (JjjJI paja. £LuV ^taj^l Jjtfl JJ 3jjLa2VI <—iUj^V' 

L-jL^i i_ij_ia, (J^Ala.1 Jj 5Ju£Lill (jljitfVl til Ji^J • jWA<JI £j> 2 j JLoll 

. »jia.Vl 3ij-all bjaaal JiaJ (Ji^ ^ • ji>dl I^J j JjVl 3 jj jJI 

Ross Levine, A.Demirguc, Stock Market Development and Financial Intermediaries, 
World Bank, Working Paper, No. 1462, Washington, 1995,p.5. 
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Source: William, F. Sharpe, Gordon, J. Alexander, Investments, Prentice-Hall 
International, Inc, London, 1990. P.79 
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(1) Hendrik; S. Houthakker & Peter, J. Williamson, The Economics of Financial 
Markets, Oxford University Press, Oxford, 1996, P.132. 
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(1) Charles, P. Jones, Investments Analysis and Management, op.cit, p.471. 

(2) William, F. Sharpe, Investments, op.cit, p.683. 
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Source: Charles, P. Jones, Investment Analysis and Management, John Wiley & 
Sons, Inc, New York; 1996, p. 608. 
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JjLaIu Ij-& IS^J -(A) (JSaS (3a j$JaJ laS jail (_g jIxiaI I Jl I jiLi i ( _ s JSil {_$jluuJI 

■ AxT/l OU jluLal l I (Jaiaull 

4jJLss 2S)!I ClljjaloJI JULzJ — I 

.‘LgHusJI tJjjh JjIaj —f 

,4Jlj sL/JHaJ! lJjjM JjIsJ —f 










—all A —Cjljj,—L j (J jlisSj 4a3£JI 4jA Csl joalolU JJalll 

(J j\Vil l Lo£.4ijJill ^lc« 4- Lg Jl a li Jji (jiutaaiVl AJlas (Jjosb. 

^. ° i oJA 4fLja> AS^a-al ^uLuuolt l^uS jaiLm 

fttjl ^ 1c . L-Jjail! jl L-jlaaVlj plj** (jtSrL u ‘Uj-lSl ^LucuSl jjLu <jL tdljjfjM ^Uala isJljj 
.012—a (juSallj AjjS dlLiia jjaiaJ (_$jiil! jU-fliiSVI (jl (^ia-u Aalc. Huai tllliiiall 

I In 4.n^ii I—iLaa, Ada. (ja (jJLoJ L&a Adtall (JljjVl jl&uiSf “LlSl! Aioail (J_jjJI (Jabjj 

(> “fy 4 — Sajjlaj jlaSj— (j)l 4-IjJ (_ji jLsAuajM (jJJ AijlLiSl Jjla!l Jaujla 1—iLua .j 

J—ui_Ja .I. njj . AatiiAnfl (JjJ ^ «5alLa liljji pjJbS jji (jSyu 3JLJI (Jl jjVl ilalauaj 5jallailj 
. (J_jmJI ^3 JSS 4la£a«all eljl ^Js. ^SsJl _^uLaiaS3 0 .'x?\ Slj! (J_£uill 

(jj ‘nil a jin.mV I (ja Ays] LiLaa. UsuuJLa (Jlall (jjj J_jau jIjuj^I jjS^a jjSajj 

o jj_ i (jJJ Ajjliall (ja (jLaJ laa <UaaJ (_$l ^ 4j^aj_ydl ^ jUunVi dll£jaj liljLa (_jAcuj 

(j—j <LS£3I dll jj&Lallj Jjtu ^jll (J_j«JI jlajuaVI JAsul 12j jjjjail A^ja. AiajS j (_g ja.1 j 

.jU^SVI 

—s l^iuiljj cjqJ ^1 3j1&]I (TiljialJI (“I) JSjS fji jq .laj L S, Keren gjjai ^oL 

dll jj olall I ^ da jjj ^ dLall (Jl jUuluVI A£jai ^jlc. jjJj 1$jV A)jJI jluaSil 

: JLall (jal J (Jj*u (jc. AlSiuia J-WTi (^jll 3ja.jliJI 

t—I jI jjwjall (_j_jLuia — I 

ts-“j£aJI (JliiVI (ji jaojJI—V 

J_jSi3i i_yajc- ^2 __jaiuJ|—V 

jajiaSI jl (jal£jl gjlill - £ 













.yjt.,', HL<L .-u 



York, 1996, P.344. 
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- MT, 4* J<UJ I Jj| Aj-lUaHWI liULUl jUJl Cllj^lall oiA jxaauj 

3 .^ jUll CjI jA—aiall 2 aou JitJJ 3jla.!Ji Cj! jjalJI (j! (j£a> <ji 3inj£ia CjljIjS JX> 
<JX-i> 0—° 5 -(J'JJ^' 3 £j^ ^ ^ CP g%J- <-^ jU^' ^^P-J 

: QimjSj (joiilaul 

u JLj 1L (jlil'ilj <_u! j*U! (_sjXa ^ jjUU 3jiiU ilAjiUI .Jlc. JJ^j - l 

. 4_iUI 4ijjll jsuaJ JjUI Jjjull 

g_2jUI gjL_il!J u —&' o^> ^3 jaiJ' 5^iu OjUl ^ jla^Sfl 3 £j^ Jpts-t 

Ci\ji -Jull tSja.) 3ja.U (> J • jLuajSYl ^ gjUll tJllj 1>&*%J • iLUaVI 

J» ... Ua o-JUll Cd^sui ^jlc «_jjl jaUIj {aa-uaSl l (^_jUa (jj 

. 2JUI (JIjjV) 

^ a j U -..y i 3£_p> ^ jpJj 3ij.il' tsi 3 jjU& 3V' UjjUl jjLi J t2lli 

: 2JC£\ CjLaUuJI jjisu 3 jui!jj i_i*j £ q^j “WjjjJ! 

^ ^ j£a> (Jlaj't tjj' j*ia ) 4$SLali 4mLsUI - 
( JjSUi 1 S^tASl j Sm ) 'U.S&J! 4 mLj.ml l - 

j^sjiSl g2Ull - 

(j_£. 4—jjjJ dll— mjUa 4—jjUajSVI Clj —U1 (^jil' t UiU I fJL 'i^J 

0 j_A - mL j ^ 3_JU! tjljjX jUmV! 3£ja. jjji <^21! 3 jK11 3j3Us®?1 Cj!jJ;>JI 

: (^ttjll ISij t3ibjLuui 23X (^1! cj!jJi^J!! 
: cjldaXl 4 £jUj ~1 

a jj__aul| t r ' V.H ~; J 4 a3j3a. iTjLila quiJj (Jla jlamV' 3Sja^ Jj 3 dj3aj 

. c-iljaltj jjijal! i (jjiulJI c-IJ t jUuiV! 

; 4iSl »a CA y^Va ~m 

. (jiLU! J3t t 3jsl! (J2ai l dll n .uJI L&° jlamVl _yaJ 1 -2l3jl' U“^ ts® 


V *1A (J^a ( (3 jU ^as. j-q l JU) (jjj (J'jmij 3JU! (J'jjVl ti.S^i.'i ji ia .j(! ) 



a r l 3,1 1 U ,„ Jla 4 4iU*]l Ail£j jO^ ‘ cJ5- J^Vl Ji* 3 ^ 

. lm 

: jjgUagfl ui < Ja xjjja5 : bjjj 

3 yt \ J „<3j ts _^La,VS JJiill yi Auuliit s>i]l Aoli^ll <-ij> jiS*j 
J -U-iH - m MLj . Cjlftli-aB ebS 0^ UiU> J> ^\mA\ <-ij> JJ*5 

,-.« -,* JL-j-jU. . 'a J' t^-32 ts3l' tdiiafl ^ jUSa-Vt o^i is 31 ' t3jlcl ^* 

. S.ia.ljil 4eM (Jib ilaliiali 5aauj ^ !&U J ^ jJI 

: LS 3 ^' CS* (J^* 3 

U.ittt SjjJ JjJaJj 4sU*ell aba SjjJ ~ f 
.4&LL&1I (jtaJ tiirvil tfL&l JdaaH ~Y 
.JJmoJI yk 4eLhaJI g*3L> ^jjSS -f 

; Ja> 1 l^LL^ Sba, a >ritU*3 zl 

a y A JL_3 ts-t._a JjiiSj gliall WaJ *fiUaail 5jeJ 3 SL*. SjjJ (il«2 

ot-diaa " LUill 5JjJ 4j*u t> OlftUaaM UlLupS liu=> ^'jJ^ 

3 U.-. J.J !._uAlL, ■-.! «-.!•., 4 (Tilftlii-aj 4 tiljjiL CiloUaaj ZiAua 

SjjAJj. a OlcAiaaj t l3llJJ-iH-J 

^ a 3 r ' i. .->11 (Jia. A3 jjla1 Adiaall aLp. Al^_J-ai l&3j Afi-1 i ia o li Jla-all < —io-OJj 

Ci\jl _a Aic. Ill-all SlaaJI SjjJ _>ojj iJaSluiall ^gS gljial\ jAill ; v>^ .VuteJ j t J.tj!in«ll 

; (_jA V*ujj 


(jl (j—Saj lil_ 


(jaSsl! jl Ajlc. J-£UJ l giicJ! ga Iajj : j^paSl <Ua>j*3 — 1 

. ^gk AjuiSliall t-iimj ULjaiJa ijllall JjSj 


3j ^ „ ■ IjVI “Uaijdl Aa ^ Jj-;I (Jlaaj jail! SlLj “ieliuall : qJ4iJ, 11! 4jas,J»a — t=4 

jj— £3 JUltlj jsjJI (jiliajlj ; oljaJI <elii^all jiojj La Ullc 4_Li4ja]l ojib 

, Aftliualt oi& (JjiLsl (jjjauiiauill 4a!ia. 

Ail , irna'I ojl—jj jljnl uilj ^ uni j fi > n . <i j*u (_ji As.lifaall (jjS3 : jIjSjAyjtl 4jsaj^i — g 

. 3JLLJ! 4laaj^ll qa Jal yj Jjjuuj 

s 4&Ui*a31 t <14&3il — t 

^ _uu (Jjl! 4 c.11m 31I (j^alLuaisJ ^^Sjill (Jilalib Aisajdl o j& ^ (Jlaall ^3gj 

^5—33! l_J—jljaJi (j<aj • (J j£aim .'l ^jk jji ojc-LuLallj jajalaJI ^gk 4c.lii^all ^a. 

. jjsjjjI! i jaill i jjlsll Jia s,IjV| dll ji^a ^Jei j£jj : Xs lLtiflll ^itSjtSil plAl — ) 

: (Jaij* jjiaaJ lBj JAajij ^jaliuoll <j ud liall djjla Jjiiu : <Ua2lia3l — u 

jA=t Jiiaalia AU$3 - 

(jijluioll Ajjjajlilll SjSlI - 
jJjliIL] oJja.jall dlc-lluall Qii jjailliall - 

^C-laJI gjlill J^b - 
jiijijlall ‘UjjajlijJI ojllI - 




. 4 _c-lioall ftbl ts - Sc. 3jaj£aJl 3jajJaIi3l oLaLuJI jjjj : j&sJI CiLuI^uaSI Jjjta — £ 

. 4j&turf-»H ^ic 4 j^j£jJ 1 CiLaLaJI Jji Aajsu uu JlalLj 


J” (jJUa 4g.l,Vi A\ atal (^lo jL-aaSVI ^ ^.jKjj.'l CiljJult j5j3 : Ajttjg-M C»l jjsjII — A 

4_C-lioa jjL_j 3 (jl J_ ii ClVt_i-auVI ^UaL ^LojAYI Jl £ajaakll (Jjauj \.«i'n~k (JllLall 

. 4 .iiiUoIl Cjlc-Ui^all lili j£j I^Vboo^l 


: u& 4gU>gM fedSta ^LjjJ — f 

QJ _£j (ji!_ jJUj A .Joalall CiuJj 3 JjSimrtll CAxl jail 4 j 1LJI jijjYl j*jj tjuSUu 

j-' -yi j&u 4iUI CDULajll j£Jj .^filluall (JiSuimi *LjI j4j 4jlialb ^uiLuiVI ^LoaYI 

1 -Uaj (j—le. .i.AiftYl e->.j-<ajj jt .-ULSiuuJI OUSjjU 4jle. jbufiYl jSjJ <jill 

. 3i-.li.^»H jLU-dlj -liLulIj -iLuajaYL Ia jjIj i_gX aj 4 (JjSLumB ^3 ajiljll Cjlc-Uj-all 


: SlALafl ii« &,Ua3: tijti 


J’.l— JJV . w -uiliuVt (Jalajll 0 gja jUal ^ ajaiVl ojlaaJI oLiiall (_jjjJa (Jolau Aju 

J*^ A. tilLl j C-lLtuail (JjJai) jUSa-Y 'j >uii aLaiall ■ULJI CiIjoJaSI (JjKl) all pJgJ 

, sLilal] Aollall 4jjjli jajal 4jLiaJI 4juill jjJSj 

j ijJ 4—iY c^jLul - uiVl jlj2l jlajl (jlc- aLiuall <UlLall ClIjoiiall JJaa JC.Luuj 

^—jl Jill (J—alaa (_j-1c. JLJI (Jjltlll .Iflla.jj . aLaiall JjJiuiaj aLiiall 4aaaj jc CiLa jLuj 

(J—S (J— j l aa a ^*ij > Lo£ . 4 j 1UI oliijdll 4aol£j (Jiall 4ju\aj 4ajl jiall (jia 3 jilla all •blLall 

jjll .. jLli-JIj t (JjJuaVI 4jl *j 4 ^IjjVI (jLi AjSL&II ejlj- u a a . i l 


4—Ijljiall (J^li j a lillij AjIUI ASjjll AaLiail 4 a_i til jjaSj ^11 aLalall i—ijjla (Jalaj Jj-aJj 




( j + ^ o 


iLuSil 


J " f 

SjjjJI 4jl^j A-tu3 "*3— 

j^JiLuid! Aalkj (j j]| jJUll Jja^ <J 

(J^aa <}- 


*£>-“1' 4—iua UJ& ifljali (> ^1 ^ (Jjljsll 0 l£ | a 5JU 

(j^ ^ t> cW=jll c5jl^LuiVI jljail qjSj JtSlbj 4^ 

li_& s!j—u J-A liA jljsllj Jll Alaja jjjSj 5-Julail ^uSJt (ja Ja! (jjaJI ^ 


• fejLa ^ kaaJt g fg gfil) / ^ i4l) 4aj*<a : ULUj 


i^LJjSj £-iaaJ] ^awlioJI 4aU]l CjUjla-all £aaa. SeliSll <_£jill ^jUI 3»,. ^ q£j6 

Sja_uxJl sL_iiaJL jaLL-aJ! jl- £ j£ 4it^ jaljS ^Jjl iuaUJI CjLjkJI 

Ji—C J-Ljl (Jjiaj tja Ar-y^A ,jiaj V ^JlaJi oJA AalUll 

• in mu AijjjJh ojlsj 


(l)Hendrik, S. Houthakker & Peter, J.Williamson, The Economics of Financial 
Markets, op.cit, p. 143 
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u v 


^\..o^^->V 


t C 3 _ 5 ___iaiil 8*1_s£l! tiL>L«> Jcl JA ybdl-jfjj^rirsr^jai ji J1I jn >uj 

JM a. j< 3jOajiSI oAA jlfi».l j£-aJj • Cr^i J" lilajla-all (JS <jaisJ jltuV' jV 

: LaAj 4 i^iUJl tiLJauall (Jjau Jc Aawj j jfyap j jjjl±"ij 


: SLuiLsJL £>j!ala3l - S 

,• $ )"' ■■'''" Jl_J . jc 5c J*uj tiLajl*-ail ^Sjxall ajxa aliialU jAalall jljS tdSlaj 

4_JU1I (5'jjVl J J/AjuJI t> (jaLUil *V_>a ^j=uj tjjoa jW“3 f% o' 6^i 

. Ajjlc. Jift £-IjjI Oi^ J 5, f'S"*-P 3 (-5^® ^30“^ 
(Jj_ij J_3 4j.ilc Jjc ULjl IjHsu jS jiaJ Ciiul tiUj-ill j* AjAaii jl JJC 

.^aaJI jOJ JjIjS jl (Jj 3 liLajLull l_jSjau (^jlall j antns il 


: AjlLail £A*ujm$a$I 3Ji^ ~ ^ 

w _Sc. SjJ_ill jLuL_uiVI (jJ_Lud Jia 3juaj^aa-ail 3aSLall Cjluua^oll JJJAa cjSSlaJ 

j< A . £2jHIJ JjScjII tiljji j>liiSiul j jujVil t ttj laS .5cjiaj tiLajl&all Jl Jja-ajll 

*U (j jKl -lc *1 jpJl sVjA SjJSjOc Jl tijLSt iilu>l jaSI jJaJM j' 

JjjVl *bi jl jSa.1 jA Jasla^all lSJJA-J tiljln~Afl Jtuajl j^J • ^JLoll V=»4a ^al 
. (_j4l*ll jaumwitllj AjjUuSL JaLi-ailj jjlall jUJ jlaJAuiVI jiilii-al iJlall 


(l)Robert, C Radcliffe, Investment, Addison-Wesley, New York, 1997, p. 362. 







SpLiSJI AjaU qa JUt qjiIj lsJLm 435UJI (J**aiSt I ja uii^j 

5jt ——. . j j JUt (jaij jjil yjjyJjll (ji cLta. . CitjLuXuiVt litatadlj ^j 

. JL-alal ptiSJI (jAUd3iul4 ^uaUt ^ jLuiuj'tfl 

• jIauau^I ui)»14i!iy>*" 1 

•CiljL^luiVI jaa tfh JU1I <jdij £jj*u S^US jji -Y 


.CiIj UaLmM I Qdtyaa Z (jk JUlt (j«ij &$** i^US jjJ -T 



j ..,M \ jjU.il 4 —jjUMI Ulji J\ UJI u 

J; v;U ^Ic J^ili Sibj <-iaj2j . ^•USa'sH LUill j^Uli ja jLuUtfl 

»jjj j ^ jA tjUijj UlijSlij Jijll £ USJ (jl) cSijUUtfl SjUj j) • jUm-tfl ^ 

», 2 ,'U1 ikUjll ^ Uj tjlxili udUl ^Ic. o-Sau yjill ^ jU 1 ' (>• 

. jUS_jU^fl ujj Ujll <> j) • jl^Vlj jU^l t> 

, S_Lj*is 1 JaUSll <Ulu11 ( jafll - ij tSlll (^1^ 4^0 

. jLdluiVI fljjfj • 

. jLtMu/VI CiLjMJj 45/JJaj • 


. tfjLihJift jijStt J£f& • 




AU-UUJ jLmuiVt ^ItgjK^DlgSuiYI <-lila, JJ Jlailt L_lik]| ^jjjLo 3aj jlajluYI jj&u 

i_>uij (_£—1c. 4— ha L tuti l jt Si—jjll 1 _ 5 ——Ij jLimuiVt iS^^i Sjjall (jJJ 2iUi=yi 

.(JjSujuJI (^3 3jljjp]l t- lHal l Ajsljp ^ ^ - u lu jll jjiLj jL\nmVl jajlj Jljlljj (\)t(JLoll 

c AK . lifo l 33 ,, , tm A^ n't tillj AJLxuuV) J)p l^'i J ^l-Swo (^laci jLuSjiiH ^jQ&a ^uujj 

* Ajjliij-uYI AjLikII Apj^UI iJjj-oSll jjl 33aS ^11 Ailxb^fL tAjjLuSuiVl AoLuxil Cjl^uSajj 

jUai.—,..mVl JsJ ijji Jj^aSlt Je Jjj-osJIj c Laipl l j>jl3 33 lijJS. t Aiiaiuwo lajSs. 3s._gi Lap 
3l J—£$l (jj—3s. 3j—a.j (^1 lili <^33 jj . 3jILj (jljjl £ jla (_£Ls (jp AjSjLJI (^3 

. A-jILJI (Jljjbl! ^gS^lgPuil (JSla. <jp sL il i a ll Ai hteJ I ^le. Ajilpll (JljjVl (_5 jjla. 

tJCi_s, (j—o ‘Lajiall AlsuuVl (jJj <i5l$iuiVl (Jj^ajl 3 -usj3j oUt <Lilpll (JljjVl ^3S jaj Qpj 

.AjL^pjII Aipnll 

I _op t (JjSiuuiit (JaJ (jp liSlgiaiYl JjO p l . iaS i.i i l AdLall (JljjSl! 3ljaVl pljaS jl_p 3 sj_$ 

1$—aLSj “LHpII JjljjVl £ jAjj ol in»ni l jitii jjjsj Lo£ .31 jjVl pV^ tgjLuluil jlj3 Ait (^jaJ 

. UjLuluil 1 jl jS «UxuaaJI jLSLJj 




. 11 • | (JS_ £ £ya . .WJ lp£ t.tihj tiljLuluYI J)p (jaejj AjjLubaV I Ajlpn.ll jopj 

: U jUuujj tiljA tiiajTN, 

. S^uiLpll Apija.ll tiljlpflimVl — 1 
. (jlall ^-3 liljLuluVI _ Y 


(1) Thomase, E. Copeland, Financial Theory and Corporate Policy, Addison-Wesley 
Publishing, New York, 1997,p. 109 
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43&h»b& Ctij 

JUS'. £«i^ ^ 


AjlU <jljji AjIL (Jljji 

jJC (Ja 4 Ctl j (Jio ijjli 








J4 


A 


^Oil—uLoll Jji-aVl J ft I ^Jc. ? LSI JuLJt jLuWtfl ^JJU 

-j S'l (Jajil ojLj ^jl] <^. 1$4 Laa c Oiallj 3_oLSt (Jin 4ja.tjyi OULoall ^ 

( 1 ) g-1 _jji £Dij J] jJiLaB jboiuiVl ^jaJ jIuau^Ij .(-jJa^illj 


;£utSJl jbjSlu^h ~1 

CjVVI (J_J-o 3 iL-gLiall 3_-a_pUI 3jjliSl dllJj^ajSI duljll jLuLuY\ JiuJ 

. Jlift 3fta,\2jyt Clljiiil j»C.J J^lc. iJ-aaj ^Aj ^jli ^xa llj CjlftLuijyij lilAadlj 

k i'~-' <il <*1<J . A*J (^ill liLauidlj ^laJi i\yd\ Jj ili\kL±s$\ qa £jSjj 

L) J % J • Jj&ftftM yji ClljJaiSI 3 -O ^iagll A-alj ^ . LaM j ^laJI jt_j<a]i {ja Qjjs^i ^ ' ■ ■ 

. Igoft (_iLJ %££• 3aju Q_g_jai-all 

. JlaJl Ig-nurf-il V ^1 olaaiall ,Ja ^L&umI I i-JWI £$a.!_ja - 
. ojij£ CjLuiSj ftl_^3ill 5^iij Ailfull (jasaisj - 
. <uau (jLu V Iftja» jjSju - 

j. ~. \ V. (j_n mLal j ' ai«S jLuuaV4 j»hajAVI (jl) AjjliauSift ‘■ T jl ipV ' lit-Xi 

. (J—a.^1 JjjJa ^Laaii l&jUj&lj Cjljllsil ^k jLuIujV! J] Ji&i • ojJilfall ClIj Luim V' 

; l,j_Lo oJU-IC- (Jal_jaj ^nj^inil jLuluiVI Jjfcuj 

e- 1 « Jj tjc. A2l*ll (jiUajl (jpj j : LSji &I CiljLulmVI (Je. iiUll - 

. JaLuull 3 ^ -v j-f.H aiujVI o^llj_3 g ^ - t& aa l i jLuIwjVI (j -0 Allall 

CiljLoSj_Jj>5 tJtiLj 0^“V U^® i r lUa1 ' £^-» ‘ t* 3 ^' “JJ 3 » J kj : °Jj3' - 

. CiljlSaJI ^k 


(l)Dombusch, R. fisher. Macroeconomics, McGraw-Hill, New York, 1990, p.331. 



; IUU) -Y 


• ■ •• ' i . . t ...... 

j _ i*' JfV - aLaldll^jSJSaS AaLiiaJl J^juaVl A-aaS ^le. 4 j 1LJI (J“taja . Uua j 

^ i jj*' ^_Jlall J^uaVl p•'Viiinj . AjLudl AjtjSjJI (Jjj-aSii sLmiall 

. 4ja.tu*j/l AjLuII Qa njUli <ilbj. Qjj a*umal l jJJ 


(Jjl_Sj j-aj • ClUloaJl (Jj_J-o5l i y ^jil J-lwaall ^JLII J_>naVl j3$3j 

^ '& 3__JU1I Cjljjty <J—a»J 1—«& • J—a-lll oiij J] (£3$ <J_jaa>i 3 jU (Jj^l 

Ls _1] 3-JLJl J Jj-aj\ SjLj ^Jjii j>S . OC.US JJ&V' CiljLiLiiVi ^ •ijl^jall j nin-vv . ' 

Jj_ua^l £j-aaw> (jla i (J ja.1 3aa.U ty»j . jLujjuj^I a^Lj 3jj*alt J_jJ-aV' Sjljj 

- Jjlsjj . 3 ijn a -UsoJ ^9 AalLall pjaaaaJI ^ILaaJ £a (_5 jLuUJ (j"l AjV 5jSLaB 

. ( JjUa j ft a al l {JSli. £)a ejlKiaft j*ji,aaaJll £a (jAiaajiiall i=»Alall Ajllall J_jiaaSfl 

aJu-aj (j—11 ^jLduSI aOa.j (ja jLoaSuijVt J (jtaJilU *l_ym (jiajjaa (^^ILa Jaai (JS Jja%j 

^il—oll f\ -laiil aJal j 3io*l OW-J ^LoSi fallal! JjJ-aVl £la I j*Jj . cS J*S 

^_3 (jii JJ_SVI j j»_jjyoaJ 3aa£ £a ajjjjJbllj Ajjlaala Aallail (JjjmSfl (jj '-^ ■ JS£ 

M aaj <jJJ A3DUJI ‘LHjSI AisU-aSI £jJa jj j jS^fl ^vajat £a ^jlauj (j^ j>Ua3li 

. SjjL-JI + pjrf-saJt <i? lUa,j = tX}«aVl p) • ^^-oaJi t# SW.)j 

<J£ ill 3—blxall iil- J (J (jiaj ‘ J Jjaaat JJ <J£ fu-iSj 

SjjXJI g,lL_dua + Jl ,^1 = 4^USt + AAjflaJl 

(^11_aa>] (_ 5 jluuj jjl JjV jL<a3VI ^9 (J_ 9 -*-aaS? i jiaA (^boJ (ji iLlaall jeaijjj 

: ^LJI ^Uajillj (JSS jL-ojSVI <jli Sj^SlI ^alua 

.^ai j^asJI yJLtaJ “ AjJLoJI Jjdll ^JLoaJ - 
. SJjjJI (j&L* m jj&jUnd l Jj^VI ^JLaa j - 

4_xa£j jLuliaiLl <aujj Cil jiaall cDLi. (ja 4 jjjj ejl^j j^ic- (Jaxj JaJ^all (jl iSav!^ 

. (JjSimall (^3 Cjla9aJ)j ^luiil ^lajl (_yic (JaJU ^ali A afaia JI J_jiaaVl 


(1) Peter, S. Rose, Money and Capital, op.cit, p.81. 






I Ub 4jt3Uil (Jlil jUiLujVI ^ auASS j 


.^jjLaull (iljjull (J^^fi joj-oia 


.di^l \ nJl LaJ liL?K.i -vaI a l / Ll (llf!» I H_a1\ / J 


4.. .ac. ^ jh ^_1c. J_ all Jjjpai (JauSj US Q\?U*a1i1 ^JaJjoUj AjLSluLall " 

. ^Ul $ jju»i j AjjlflaSI (jtjjuiVt^ 

J jj U i jtt ^ Ja o3A £y& g^jj (J£l o-JjAS. Otjplj AjILo Jjljjl AajJj 

J f- (J11 >,1 <ftU ^&£uaj3 Q^ a JJ • OljLsuLo»Vt Sjl jJ ^3 pQntiW La-o Oil jL^AnuVt j jlsnjyt 

yjl jljjfiL OljL^VI j-ojJ ^JLnll julj Jjjoa A£L/Lllt jc ^a\ 111 ^9 Ol jA^M oAA 

. ig a!' j A *l l Sj lj 1 yjlljlloj OtjLajaAuVl S^ jj l AgoanajH (JjLujlt (jAal t^A OtjA^/t oAA 

^j_Jj i*i a . 3jjLuS_uiVt A-jL’jJlj j n". . <d i sUawjll ‘tiDt® (H) JSjS 

. (jiliiJj—LJi (j-SJ (^ui>jiall (>a JtjdSft (jiila Ag».jj ,^3 Jaiuijll JjJ* ^jilall CjLuajJI 

J__a^fl ,„*)M ^ AloULall <Jg- alj3*il j oLiaol) (jo J£l j IA i iV t jlj3l cJSjjjj 


Jl Ini 1_ a j - A j yjllsJl glityt jUiLuVl (jJJ oluiioll (J jiuu> y-lc- AliltLnll fUJj 

jjaa>. (^3 (JaVt ^ M a *-V< jAj Ot.ia.nllj OV^fl yj IjLuIuil jl Ullso ISDlgluit oLiiall Aim. li b 
jitj-JI jl ^11 ail i3DI$j— uiVI j Aj jjLbLaJI 03jit yi Olauioll dl jjS (jx; a jilt jjlh 

. ( 1 ) (Ja>yt dPtflluytj oLlilalt 

(^jUm-jaiVt jt jSlt j l Ajil! (^jt nnuiV t jl jilt jji (jsljjll (j j3aoj (JU1I jjilj (Jjiu j»j£j 

j_jJjjj J.M ,.,/'t l ? jS 4 jjoj Login (_JS1 Aolalt ^-Ijhatl (3^>Vl ^J-ajll tjteuj Ooaj siiioil 
. a^o-v" Jjj_aVtj 5glLolt (JjJuaVl jJJ Lui cJa^M liDlgiuiVlj (^llall ^DlgiuiVI joj Ajjjj 


(l) Cuthbertson, K. Quantitative Financial Economics, John Wiley & Sons, England, 
1996, p. 15 




v. 

- 0>)j£> 

guJdl jit i^hs- 



Source: Gitman, L. Joehnk, M., Fundamental of Investing, Happer Row Publishers, New York, 
1988, p. 7 
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i.\.y. ..,,» jJIjbII J» ijj UiS-Yt ^V' ‘(JjSo^oIU 2 4^ iS 1 " 2 

cj-m ,3-4. j» Jd—js.j n\ **-</}.1#jMa-vi (i^V J, -0* 2U ' &** 

- * ‘l JX-JSJJ . JiljoV -^'j^ W“ <-5S <=4> ‘ *#*® OijLui»»Vlj Aokali tiljLukuV' 

(1) : jH\ ^Jjtjailj (_s jUujuujVI (i^V' ^3 »JJ>oH Jaljal! 

.JUB jl AjjteJt AjUSJI — ^ 

^Jjll l_5_jiuLii — Y 

-r 

.t4\a-uiuJI i-Jia -£ 
.^jiall CiljAlaSlI ~° 
.^IfLuJl _j*ill — 1 
.(jb£*Ylti& -V 

.i_jji_)Aall (JSu& ~A 
.o^lUli _)sjuj ^ 

^_le, ,: JJ jj oii> <> JS _$ *J_>J SApc. OVjU- cLJi\ ^3 Ojjij 

. j b& .^y i csJL ub» (jJc. i_>kj (^t Otjjiult Ji-iil ^jLu »Uj ‘ jLui-Vl 

(T) a^U oUjiij jjJ J> ^ali li& ^ CiU&l Jje- e^i* U^iJ 

4 aj j 3aS "* ^ 
A^jJlu -t 
4=*^! -T 
^aS 4^Ja5 —£ 

: f)aa^ 4a sfeJ ~ j, 

.-' Ja h jSj . jLuImV' ^ J® *-M' J® A **9^' oi& Ji* 2 

, -,^ *. j . V5 o £ ^_i koyck j ^ 0 Y Chenery ^' l " v i f i Clark 

(1) James Gwartey, Richard, S, Macroeconomics, McGraw-Hill, New York, 1982,p.256 

(2) Cherian Samuel, The Investment Decision, World Bank, Working Paper, No. 1656, 
Washington, 1996, p. 2. 


vt 


J l A \ (Jill j 3 JSSj u _Is Cllilcyij i_lll jaiallj SAJlill jjuji (jx (J£ jjil 

. ^Lu/I f' iVn i i L 


^ !<-. i i IL»U ^_ 2 4jaj5jaxll SaL jjU Jajjja sLxixll (Jlx jJj SaLi 1 ^Ajxill ^ajajJJ 

~' l ill (Jl_all jJj 3 I ...i J_fliaj IxS . JtjUll (_ylc. ulla!l (J jinix j (jjalj . o LSuxl l CilaSSx 

. gjlill (VV ;\j jLmiVl (_5_jliu (jle < il | p »i uift 

i ■■■! I j—ajix Jlolt (j*lj jjSu jl (jijjij 4ji jjc. ULi e. Jajixll jrA>«j JSj 

jjj jifc LialjSsI lAA Ajuj . (ji~> ail (JLall (jul JJ i. atj’lmal l JLall (jalj OH •J?'*® 

. Jiijull Ail£j (JUc.1 (j© !)Lj»a dilaAgS^VI 4 $aIjx 1 JLall jaij J*a »j 1 ®j5* 

« ... . ;•■ . j 

J ^l— jj^I ij^a> jSfcy jLuLu^l J Sj£a (_sjj2 S^ae. jj$I» J] ^Sli cS J lj 

t jU. ..fyt J.-Ax ^-LjVl Cllj.1n>aJ “L-aliJI ClUajilL g^ixil lAA iiJJJJJ . <UiUl liUttJiil 

.3j-ojjj 1I (^ sLSuxil fUj£ ji JJiVlj i CjUaiaIIj 


; h&n zl 

(yjft . InTmj jlaStoiVI (jl J) ^jjlaill JJxSj . 1 “1 0 A DUSenbeiTy ^jjlajll Ojjla 
. J—jjxill (jie 3 jMj oLuUxll (^i ’ jlafrimVI AiiiSjj . sLxjxll ^JAIaII JjjxjIIj 4- u‘lS jll Cilia Jail 
. AliLxll ClljjiiiM a jl_ncl ^3 (^jLujmVI jljail Li.lj La£ 

(1) ijuVI Jjjxall jAbaax JjJaiS sLxixll jl “UjJajll oA$i AjLiLuII ^aLuII c *l-t >ji jl jSj 


^I^ IaII JjjxjII — 1 

jiijavi -<-j 


. SAjAs. Axllx (jl jjl jl-Aj-oiJ — £T 


i SaSLsII jjuji Ifraftl (ja JxljC. SAc. (^-lc bUj (jLauVI (^i j j i iiil l jl ^-^jSil jla AJCaJJj 
^ a S. ji— j£ 4i*Al 4 j 1 &Ia 1I JjjjuII jaIcox (JmS^I (Alii al jl j . A^till ^Ac. (Jls (^3 jlalaxllj 

• jLiululV^ {J/jfijAA 


(1) Cherian Samuel, The Investment Decision, op. cit., p.6. 
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2. 4i^3J jljSll j! ^Je ^jS*^_}ijll JxuaJ 

j 4t -i (_5jiJ ^Jpdj j-aj. (J^Luajia ^jaallj (jjjl jill (ji LoS . JLeJl (jiilj 4iKj ^glc. 

. oLSlail £Jjll falaaJ ^ jLue.'tfi yi y^Ujjll (Ja*iJI 

L-ajij . j ' -*ri ...V I J’' AUaJ JaSa ^jkl ulJ V LJUgiiaali (JLall (jJj 4£i-«aj (j 3 ^ 

_a q„<2 (yllj aJUJjII ^Ul (j^jc- 2Jta Ai ja-»j iukiull j oUjlauJI AiKj aJI uiU^j 

J_£ L=jj4j j JiJai sLSuJI ? Ua StSili J) UUiuj. AiLS^I oIoSjaII 

1 A^>n~t i ^jLSIulaII Cjlsijull j (Jaasjil AilS ^a (ji JOC- . (■, jUal l ^ <—^jasa 
JL-JI (juij jlsJ JUaoi jLuiuYi 3JU Ai.^ Sic] is 3 ) M* 3 ' f 5 1>J • *“* 

: Q jjS 3jj)aj ~i 

jl _ ajyi yi JLJI OJH- JJA <>■ Aw • ' <m Tobin J] ^>311 £=»j3 

Jl_JI (jaiJ Wll SilSlI UC JLJI (jaij (Jj-. ^ jla-Vt ^U3j (• ^jUi-YI 
(\) £jj Js J^uaaJIj jLuWtfl ^ Sabjll ^Lla-l Sa^ Ja*-a] ts 1 ) Ai^ 3 ' 

3_uall Q 3j*ullj jluJUaVl j»3LX qH J>*j Ajjkill 

2 „iS 2 j j lSaj (J1_.all (jJjl Aj3_juJI AjsasJI (jal&lj . Ails JUll iJ^J 3 Aja_j»JI 

a ;K", _1c. J N ~. M' 4jl£j i_jLaa* Juiuj . oLSiall lliliiuiilj Ai j/uJ a ^.1 1 

. Csliaallj ClYYlj 1^4^' 

JM A j_ a ipl_p; aU£jj AjjlLJU (JUll (jalj Jjaa gi oLSia e.l>5 AilSj Q (jaSjuj 

. jL^UVI SaUj (jSu ^jajuall Ja.ljll ^ Q Aaua jjS LaJiCj . iTlUjxall O^ 

Sjj_£ a . „-. ^ OV jla-ill aJA jl V] • Q AauL Saiic. CjV jU- CjSa^ J3j 

CjI-u—=UII aa,i 4*2 Q Aijiu J JA6. . sLiiail ^SjaJI A^aill jaaSlU &Cu Lui 

(f) . jUuiuiVlj lWI U“ 3 J (JJ*“ OH -^J 33 ^ij 3 ^ 33 


(1) Dombusch, R fisher, Macroeconomics, op.cit, p.347. 

(2) Cherian Samuel, Stoke Market and Investment, World Bank, Working Paper, No.1612, 
Washington, 1996, p.5. 
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:CitjUi&l lis- Ajjiaill jjSc iaaSLj 

^jLmaVI jl Jill jlaSl (jiLaj jr tjjhU 2ju£luia]l (Jj ljt S j jil «u«aI — t 
2 >— U i/u2l (.-jLma. (jjliu pj (ja ,j Jajajloll uLa. .Lcuaj Q 1 , _ll <_ljluil ~i—1 

w _lc. j_jjj 2joail Q 2-^oa Luoj t s.ia.jll qa (Jal Q i^jio (jjfjj ^llalLj . Q J 

. o-lajll 

. O'jljuiulVI y-i (jjlajll Jiudj (^Ic. Jjla JOC. Q Ulluia. (jAfill ~ 

«L_Slsiall <_a.liLalt dll—ajlmll - !g I_saj!u Q iJ.ix.aj “UlLall jljjSfl jlxuil JJXJ 

. ^ILuuljl! (jliiyl ^3 JJXjll £3 jj Jl cj-l^j (jljjVl jUuul ^3 _y*j]lj . sLiiallj 

( 2 ga. U _a 2allall (jijj!bll 4 j3jwi]| JLajali ^ic. .V.lgj dlljLajluiVl jl t ttill (J-IJ^a 

3_juall j _jilaal 2 j1Lo 31 jlxalj Q jji^a jg.lju.u2 <taiSjall 4-ajall “Uala qaj 

. 2LU1I 

jjj-Jl ^ qc f±£» lis=J ^iSSij j 3 Ail V11V* ^ Blanchord jlu! jaj 

(2)_jSlj . (1) jj_jjj-iull SjSjia Laj*?(J4i (jjjull dlLojlxa dljii jj 131 *ULi ^3 dlljlaJUuDll 

. jjaait jgLai Jjjull (^3 dllajlxall <j1 (_piJJiJ «uV (jjull jUlS qa <• i»ini 3f 1 3A 


it JauWi?l J ill! AiktluHu 


3j_Jj ojjjua C> J (Jj£j 33 j . Aj-lluaSaVl 2 jAU_) 1! jijhvl ^jlj jLuuuVl jljaVl C-83g.j 

- \\\*'< (JjJ *“ll JjdLoll jLajikuV ^llaJI ijQjlmVt (JjaJjj 4 njo Jjual J ojJJ j! 

jjLjj 4 __il laS Side. dll jink ^jLinuiVi jl Jill jlijl qaja all jU (jaj . (Jj&uloII Sjjill 

.(T) 2 JaJawall 2 jjj 1 U 

(^3 2 j 1 Lo 11 JjaoiVV ^3 (JjLuluiVl jljsli J 0 ^“iJ 
.AjILoII (jijjVl jldla.Jj jLqjjjjiYI 4aaail_Jluil — V 
' ' , .(Jjj-aVl jaauoxaj — Y 


(1) Cherian Samuel, Stock Market and Investment, op.cit, p. 10. 

(2) Stephene, E. Hargitay & Shi-Miiig Vu, Property Investment Decisions, E& Fn spon, London, 

1993, p.9. ’ 






tjlL—l&j . _uil jlj_3 jlj-ajl J—ic. i JjVl aj pasJ l jLojuuuiVI AjaaSljiuil AaJ 

*• (') * ^A 

. jLta^dl ^iSj-a jLuuaV^ £)* pJau-juj (J^aJ ^1] <-^$3 ojla. 3aaojlj£uil - 

3_Jlflll cjljjVl (^Ift AjjLfflAil <_£}Uv (ja JSJJ J] cJu^j AisuSj 4 j=jjIJ1uiI - 

j4_kj LS oplsS (_sXojsJjall Ajs. j 3 Haj j jljsj'i ljH^yi (>> JS jlfat J3j 

(J—UaSj (j—ii ^ -3ts.<_a£31 tSjJI <^3 (^a jIaumiY! du^i^ f) JSLS ^ 

(j* 0 (-£ (ju (jjljj ■la-jj LoS.aLjSJI JJC. (JjjaII ^9 4 j'jbH (Jjj-aVl ^ jLuSjjiV) 

i*' ua, . ojiaJI AjaoiljiuiYl £}* jaSi 4iS£j «Uauu]l A jaai ljiuiY! lI as . " ‘ 4 iiful l~ f 
4j-s.nljl „ i, „,VI <ja jaSl Ujiui %t ,0 — % •, Y O _jsuj 4jawuuH ‘ U a ibwJ I ajlj] 

• S J iaJ ' 

a_)i-»Jl AkftSMv'l (j-a Uj^jj (Jii ajlft j_}£i <Uauu31 4Jaia-all 4 m=muI jluil 

jj -kj LaS jaumoH ASjaaj jLuuuVl 4jC._jil (j j1js . n l jjjjjVI (jjJ jliiiYl Jjlu Lo£ 
jLuj_uiV' Ajs.nl_jv._Mil (jSLoJ * e 1 -^ (jj£j Loiie il (l 'f) (J£mS (ja 

^_3 jla, ,.i,Vi ^s_ juiti jja jaumvaII jjSajj ^£1 {J_}jji11 apliS ^yll (^jll 4 IsAil l 

(jaij (jlj Mil Jc.1 j3j (Jj^aL jaUmiaII 4i_ja a 4jJjJa-a i _5 _jaJ 4ja,lj (jaj . (JjmJI 

. ajiaJl jIaumiVI Ajaujljlial Jl a_j=J31 g-j JaTifi i JLoll 


(l)Robert, C. Cradcliffe, Investment, Addison-Wesley, New York, 1997, p.37. 










vv 




J J jjv I 4/uu.ij AJsfia-oil 1 q oajJa u ^Jl cJ-aVl 9 ^I J J] cJj—aVl (jao—aao J^ 11: J: 

_ 3 (J j . ^V > ^_jjjjl Jji£L__u-sll jSUHj Jaliwdl IBj JjoJtfl <J*aii-aa>J J.iajjj • 

j l ...V I Jal_a-al AojJtfl LSaLJI 5ija* JsoL JalaoJI JJ£ JJ j . 

0) : J-S 

. AjjiuJI Jl 6 jaJil .lie. 3Jsia-all 2_J (jo .iSbll {-le l$jL jlooLutfl Jala-« cijaj -1 
. jLuiulV! JUS S-lloj £-o (JjSLmII J 3, hLwJ I 4_<ua Jja. jSbll Je g-Lool - Y 
diljLaL-iVl j»ajk J LuLj Jsj ijiaa^l J JjjJtfl £lj^ £j£ -1“ 
(jo iilliSj SJaiaoll J JlJjSf' £0j2 J^La t> L)Ji jlolioiVI Jala- U^uisu “£ 

. dll jLului'VI £\ljj| £Jjjo 

. 3Jaiaoll J Jj^aVl (j nj-tia o jojajj jjSo jLuioiVI Jala-* Sjbl ~° 

1 .* y J ol jo liiliA 4 (JjjuaVl (>aonaao 5oL*e j»&aj Jl! <LiooaJI (J^liol! oi& «■! j]j 

J<_.J I I 3_uiljJ Jl ^aluaVL t JaSlij t Aijaoll L&o cS-ilooll oiA £o JSu (Jl Jtju i) 

, ilaiauill J JjA-aVl l-olao-aS? 31jojo3I dila.Loa.lj t “Uj-iil ^ujdall 






A _i_JuUa_jll J LaS. l (^jLvumVI JaLuijll pjalll Jj^ajll JLall (Jj (Jjau JJ 

If —3 (£*1—i-a3VI J—<ull Jo (_>uSajj JLilLj a^jloSuuVI jljll J Jj JLall (JjiIJ (Jjaal 
g-LJaslI ji Jlall Jl j (jj_jai jaa <£)U]! olaul Jja, AjaAjll (ja Jiju iilli*j . £iuaall 

Jl -“11 (J J (5>m jJu jl (jaiaoll (_5 JJ dusk . (^jLuaSVl jaill ojLjj Aalc. 5iiau JLall 

. (_^jL-a3^l jaill ojLj (jaj jl “°u»iV lj JLaJjll pStjplI ojbj JJ (tf ' Jilajjlj 

(Jj(—ta Jl aajjl J jjJall (^oLuojSVI _yaill SjLj J lwII L$ji c sj^ t>j 

. (JLall (J j J laLuuSI Sjbj Js. t _>aSajj Laa i (JjLill ^Ujjl A •% ji l JLall Jj 

. dll jLm_auVlj (JLall (jal j (Jjjj (jaJ Aa>jJjail A£>U]1 ^tada jj JJ diaaall 11* 

: diit jJI Jfe deaaall jSjjj 

. dlljLaaLtuStlj JLall (Jj 43ilslS :Vji 

daljLajlui^l J*JL (JLall (jj j (J^ui tiyUa j Ajfil© : Lull 

• Aailtall ul^*^l ^ uaHi ! UL 



A. 


£a\ iLuau^I 9 (J-aiS / wl ) / S aa f’iAj 43jlAlS :Vjl 

Mai l _kill JJ—LSI 4j— ulLuiVi kjjiill .lal (Jlall (jjij (JJJJ oe-liS jjkj jiiaj 

1 X 1 I ja-Juiil 3 Aj*j 3-ul£-al ^iaJ (Jlall (jalJ (JJu i JaUij (jV • CjIj' aU u iV ' a^ljjj 
<>j_2 SjI _jj LS Ic. (Ja*j Ljj (^fbkSfl jLojIuiVI <-rlkk (j° -^jJaa 4 j LujI m i^ U <a.laoll (Jjjjalfl 

(3—Jjk (jc. OIj Uu mDU j»_pdl (Jaj“H (JS-»SS (jlJ (jl J“1 (') ^ ClljlaJJjajfl 

2 *.„•; 2 ,) !.» anaillal t (jj> Ajllc. 3a.jl (jjSaj ^jlc. (Jaxj oJAiej 3c.jHo 3 j 1L> tilljjl 

jjlj_J1 £_jjj (JUS <jjIj (Jjjjj Jj£ Lfl5» . jLuluij/l _pj olaJL/U 3jlLoil Jjl jail ( jsijisaru j 

. pLuxlal l J A qKA. -ftH 'CjlttUaSlI AjIIaII 

_a j. j_a^i Ak_jk Jijivi o»j5j <> ^“Ji iSi\j\Jsui\ ‘■ ■''ku j 

q\ n l>i11 t-lil — a. <^—1] . J-=jV> Jiiia j UumlA I 3-uaji JU1I <Jj"'j 

Jl_all (jjjlj (jjui JaliSj ^jjjlSua lAjijj AijjJI J^ta. qa JLa5l (jal J 

J jjU Jl_all Jjuij J_a!JJ L_iiks Cjle.1jja.Vlj 3ja.jljj&iil CA ajikii l e 5 jal Aaa.li (jaj . 

n 

. X_al j (jl —a 31 jl—JI j (Jjja2ll' ; jaijjl JkAI (jlj <j>“ Ajaj (jj 1 O^i ^ 

_ SI dilj _a) ^_a 3_jc.ljj_all Sjj5_J1 yijkJ j-lajll (jl (I Hicks j£j ilSSilj 

. 3JL1I S jjll _>3a»jj (jSS> (^Lujijil 

. (jjLAu—wVI j!j_ill 3 j uujjll JSUlJI AaS 1-jlijJI ^jlc (JLaSI (jjj Ja*j 

(J_oil (julj (Jj-ui jV ‘ (JlSaluiVI aJiaj jLuiiuVIj kliiaVI SjjS (jJJ AjiajSI ojaill ^j 

(r). >'< T *.ii>S I (j_ jj jl jajjjauill (jJJ el JJJ Ajjli^ja! ASjjIjj (jalaJI (JLaSI (jal J Jj=»-u £^““ 

(jj _ Sj U ojIc (^jII (jllaluiV! ajSj (JjLujjjVI J Jill (jJJ (Jj-aSj (jl JjaSI ^jk'n .u pJ (>j 

j l ..,M S (jHal—uiSfl CjSj jULaU jan.na" (JLall (JilJ (JJJ £-a*j> (^iljSljJ • ^ii^ 3 

A -JAj (j__jLajl ^iSj ^1 Jalija.VI oJj3 J • AjiSjjj (^iSI AjUSI ja pk*J (^aSI 

. Jajawall jLSLaVI jej Loi Jla-jSI jsjS liiL (J. i^tjj j . 3jjLuajaVI 

(jl_o]l (julj (JJU1 ,^3 a L i ije SI 3-oJll 4jlaluij?l jLuiuVI ^jSc. JjUIIj SjjJI fjkw l yjjalSjj 

» *■> A ClI jLuj- u<V j-IjjJI (Jijajll jjaja SaLj jjjJI ^ sLiiaSI 4jsj5 (jV tilSij 

oLjjelS AljljJJill 4 jSUI jljjVl 3 -j^ J-UjjI 3aJjj 3j-a jjjSI jj o jjUo ajyuli elj*J sluioSI 

Jljalj 3JUI CiU-UjJU yJSjjll juajjdlj yJSSI gpLjjjftl Jjaj^ill ^ ^JUt ^UaSll Jj .(jUji tSajl* 

>Vja i j^JJjSl aiiil (jjjijjj i jlajSI Jj»jj .J JJJJ ‘ 3jJJ*l' 

(2) Valerie, R. Benncivenga, Brce, D.Smith, Rossm.starr, Equity Markets,, 
Transaction Cost &Capital Acciimlation. World Bank, Working Paper, No. 1450, 
Washington. 1995 p 3 






A \ 


Jl_J ;jj ■ ui J <ua_jjjJI ‘Uuait g-li2jl ^Jaa cilliSj . L j. auVi (ji (jS^a (_JI jl 

^_a 3 £] 1 3 -v in 2 . jgJ ;_~^ v >-v■ (^^al j3L<aa J Qa Ja^aalll Jc. l^J j ,c ^na A-ul^-al 

gjl—all (g j l .ju,. ^ Ja ^jLaajajj/I ^_2 jI^oaujV^ sloSu-ail Jl3llaj . sl_uia-a]l Cal Jamjual 

j \ 2 X' ^' l <_jla*j_aV Sj Jill ^jKaJ Jc. cilia (jaSauaj JL1I (gaalj AiKj ^aa JL1I (jaaljl (_S3aJI 
■ • ja4-c“<n 


Cal_atii jail J I (jjj—uJI _li 3SaLall CaljJaail (ja» J£j jLSLuaVI (_gjiuaaa jjjai jjbjj 

(ji tSjlcuj_«V1 jljllj (JLail (jjj -kaja Jail Q Ajjkj ^Cajaj . 2Jj£uaJI cjjjkil 

2 jii j _cull 2 ju 31 Jajj LoOic (_£jLaLuajll jljill alajV “AaaaiLll (—ijjlall jija JL 1 I (jJj ( 3 _jjcu 

(i) . jLiliTunVl 2 iK 3 ijc. jLWHJ 


Ca. ga J__a_jaa2ll JaLaV JLualjll (Jlij^U (_ 5 jLuLji'il jIjSII Ltaicul li& Jbug 

A _JL Jl^jS J > J ,*i„ll aCcaJil JL1I (_)-i (JJ.9** 1 AS" ‘kaLit (jl^jgSfl jLjaal ^lia_gl 

2—suj . 3_aLtoJI 4_ioa3 (jca Jiii 3JL1I (JljjVl jlajol (jj£a L . V 1 & Jalail (JagCall S3j3a 

y—J 2_JUS Jljjiil £- Ja jsij Laae-j . 2JL1I CaljaVi 2-aJ J Ajtiil IJJ> Ca3jil jaaaae 

tgjj_a <_ajaaa laiuia Saatill jauaa (jialiajl ciliiSj JL1I (jaaij (3>w J (_)2L2aj/la pjaua 

. j jLaiuaVI Sakj *“®S!j® (J^ (jj aUcUccl] AjSjaJI <Wall Uajl JJ cilia 

(Jl_all (_)Jj (J_j*a jjkj (jaa 3^L]I alaala ‘UaLaaiV) Cialaa^Vl CluaI ji] I juxi^ a 

Sjl_aj (^itillaj i(_g ji,"t 4aaAi qa Cll ojlaj_j 2aa.lj qa 2joIc Aij-oa (^iiaJl ^Ua511 jl 

A ,.T~,li Lajt (jjSa ^Uaill jl ^ jixj diluiljJ 3 a. ja ciaaa .^auaaall (^jLuajiiVl jaull 

_LB1 j-a ^ ji 3ajj tj jai CLa\ j 3 3a jj Jallall . ^ Ja La il ^UaSll ^ jlojaajflj 

2_aalaal jl_ji Jl (^ajaj CjljlauiaaVI S3bj J (J3la2 jj3a ^jSa JL3I Jj Jjau ji Jlail 

; tjjALsjyi Jwi SJjjaJI AUjllI p&!£j& (j&uj .(^3Ucaa3VI _jaull Jc 


: Ci\ iLulm^l L J& JUil mJ a fj »m jLu&V ^ VaJt abJ^i o 
JL_11 oaij 3aa-aj ji ( Cooly & Hansen 1989,1991) (> J^l 2aJj3 Oaaiji 

(J_lj£j , JuiaJl ^Uaill J Cal jaaull JDL. (jd Ja 1 aj ij) 4jDLll jij 3jiall jaj (jc. J Sam a i 


(1) Cherian Samuel, Stock Market and Investment, World Bank, Working Paper. 
No.1612, Washington, 1996, p.3 



AY 


. ^ 1SJI J1—all (jui j J—iuaj tiljl... mi le I jjjli \ Ajjjfc (jj—^ dil£jau 

ffljffl J jjiall q\ (King and Plosser, 1984) 3-1 jj ci a jaj cdBSj 

^*\—kill J CLjI_jLuj— d'J I Jc. AjJlili 4.m\j t.n,ll J . LajlJS?11 J jjlaSlI L*Uaj 

cj—ja.« 4—jiojll Jau^LoJI <_jjLJ ^lAaiuiU lilL 1HHY 1 Ireland jjIj . ju JLaall 

j—aill (Jj-u jjij Je. c-Uj ^aja-dl Jalj jiijj AjILqII (JjaasVI Jc. i_ilUl (ji J) Jijajp 

• '(^jlaaaS^l 

JL—Jl <jJj (Jj— u> (j~;U 5 —£)bJl Jjab Tobin *lj ^ ^ivSidrouki, ft LS 

J i&V! -^1 _j2l)U £uSj( jr^ 5, ^L«3oVb liiLij . ^jLuaSsVl ^<uli jl dil^)LuTi.u>Vlj 

' c. «. ft. fl jiu Ai« . tl i (Jj-Xalj ^3 cJLall <jJj .Xu/ij (jl JjuO jJjj . (jjijoll j JjSjJl 

< : ; ; ■ .l . ji,'. ■ 0 | • • . ... . t ‘ •' , ...,. . ’ . j;_ 

. LqLsJ oJjla-a JjSill <i£jaJ5 jaj (J^a-o 

1 tM t_y»t j /M AiVfl aU3l» ® 

°-ll-jjj ^IjLijIui'il £34 J JLJI (^Jjall Jjjil alaSVI ^JjL £ajj 

dl l—aJa ( julUl l e.Uaui_jll £jt dua 1 Hoi ” jjiLaJi " JI ^jlu-usVI _jaill 

J-ilj Olj UuLuV l Sjbj Jc. (Jauu Lm JjLjII (Ji$*iu jiJ dlLiiall j dltjadall Aiaj 
(j—i! «,J—-4- 3 JJaaij laijjl Q 5jjlaj j»J3 Tobin tillj Jau «.laj . (^jLadSVl jaill 

. (JL 1 I (_>utj j Juj i^ji JJZjy I 

Jaj^juill Jal jji CiAJ -Harrod- Domar- ^j*j di^k Mckinnon ^>13 j 

cDl ■ ■ a ds J fl , h LaS . Jjlala JLa j»Uaj Ajaj _jA »jl_^iiuilj ^ 111 ■ aSSl j<oj (jjtajl 
J—“11J jLuj—jaiVI <j (JUl J (jt_jAuS/ (^jjall JjAll Ji}? oJjJc. CjLuiljJ Cil ii» ..nil 

cil_£!Ull ls— lc- cu—oial <- *v ., ji> 1 Hi'lRoss Leaven i-wljj 1^*1 <j* 3 ^jiwasgyi 

tjjjjL-ui) ^>1 ■i W i i i . ii n m» 1 ^ 3 ^. o jjill V ^ jy^i\ A^\juxx^\ 

. ^jL_j-oj3VI j (j u\ \ A \ frU a uijfrli j^iaj Qii ^e- L-ii jS( ^jjiaViA..^ Qn Ui^-vj 


t AoxaUwtll 4jiS 4 jL-cuSVi JaJ>» i^^LuajS^t j^iSU JLail . uiLojj (_5 jaa J | 

. V ^ 



AT 


dUa_wj]| jjkxil ^jlajlj joj£ jib -ijaj " fJA jjUjLuVl 2_u l n-i j ^l giljjll tiftli l J3j 

11 (_£jL»aSiVI jail ^Ic- jjJLJI 

2UI ... jjli ScL__aS j jjli (_ 5 jiuia jjjj Ajxaij jxaalic. Jjaj “Lulljjl clla-uajl 

: ^ <Jja1! Qa 2JLa3l 

22l jLui__ui'}f AjllaJI <Lua]| Jic. <ljj - aa, jaj-iaj l iltaxj jjlil g^a-i jjjljii Jjaj cS^-» — ^ 

. i_ujj.la]l ji Cjl£ji]l 

. Au-cj£aJI JjSsJI 4iajJcua j 4 jsjjmu 1I 4„ahAl 2 j_j2 — X 

. AiijawJI tiUjljail jaJ 4jjlLall ^ij Lu> Aj'uil-xall jaAsall .laajjj Qijauu — V 

jxC.Aj gjjjllll ^■^Luayi ja >lf> ji AjLulaul l "Uuljil ja ^aJaj A3 j 

^ j _UUJ jlaaLaVI Ajjj Lgill Jafyl t UU\ “UaLuijSI jjlsj (jasjj laa Jjiiall (jjLj i jjlil 

• (_^jLua3V) jail! ja 

(j—So gJ—all jib AjLS " 1W Oriana Bandiera ^*>1 jj cs^uajj 

oiL-il! Jsja (JjfLauij eji j->-\J I jjj (JjJaill .kujl! ji (jlkla ja tjUjj . 2a-aliJI til ji.aJI 

i_AJuil (JJ_all gi jibl! jl LaS . jlajVl A3»Ja ^Lall jjj&i! AsJ !*',»-> i (jaajaill Ajjjm 

. Jiuaiiil (jOall jc. t ffej 

— L auj jpjl — I lie- — glj hi ^A (JjJ jajl <Luaj 4lxaLa ^Ac. jtoil .Lai&ij 

Jj—s.j ^ II 2 l.i IjaII . y;jjliajj — L£jj — li-uiLall — Ujila — 2-UjjcJI LjjjS 

j_jja2i5 2 ^2 jib Aaja <iua . ^Jlall jjjaSll Ajtaaxa^l kai. ^3 (Jj-il! Jaj tili)l2al 

l__ai.tdiui$-all J Ujj£ ja (J£ ^ g-iia jibll jo. ^3 . U^JJJ Ulc. ^3 jlaA^I cs Jc gilaJI 

, jibll (jaSaj 2 -., >.lj gltij Aajj !2li (Jj-lll ^alj 


^lj—ui^l JJ (ja^j JaVl Jijia Jjj- 21' j'" 'i Gerard Caprio 5^1 jj oaSIj 

: l^aAl ja aJj3C- jaljaj til£ji]l (Jjjaj Jaiijjj . Cjl£jill ja’u 

^ajfLaJI jxC.il - 
^JLall Jjjaail ,j jgxaa - 



At 

. jjxJt j~ .. ^ 4 _jlji 6Ujj j v^V' J* c^\j 

i<# A j*ilL £ l>-V' j] (#*A» wr-j^ 1 ' p*^ J ^ ^ V ^ 

i_3Sail J_alj*ll jt 04* J • * 45^1 (jSJUiJ J] fCAlt ^ ^Vtall 1>"4 J ^ 

j^_3»j - tiUjj—^ull c5iL_^ ja—-ajjj - J^H jJ 3 ^ < ^-> 1 *“ ‘j"" 3 ) l5 ^' 

jLSLaVi S-4j J)'<#->£ ( 4aj5 6U> 

Jj $jpf'iJ&j&iS9dk jAfi & V^^RoSsLevine 4-1 ja 
x oaJB j c JL»-_Jjll ^j5_J Jo jl£M Jo JjSjSSI (> ^'j tM 

: J2Li JlaJ Jl ^£1 Jll Jo J}i JL»# fUaill J. 

' '■ : - '■' " JaiVI Ja*-» J«j - 1 '''-' v 

SiiSaa 3 V. Ail Cll ji-lall (j nn nAl ojlol — 

^ ^ 6UUIj tfttjiB ^ jS— Jo t5J=aH Jb AjuLail 4Jjsl! ^bl J3j 
J JIJ kill <_iiUaj QH 4jJ 4»Cb, Ai?>J J] 4jSjikSB-4J Jjll . 4iiba>ll dpi! 

• JJ® J^b 

si—jjl •.': —" LS —a Jl—all (Jj i3j*“ d -*44^1 l*W^l ^Ij* u' i3f“ '-“ 3j-a -^ i ‘-s 

j_a £j^alJl (jU 0 -3 J * L*aSo Ulaal (illiA d bS . ^jU^uFifl >ajil £&ij tClljLutoiifl 

i 4__Aa.U 0—» (Jl-all (J J gjta (> JS 4ajija AlSb. i^IUa J ^jLaSVl JoaJl 1» 

-il l til J jjll j Vi «< AliSl L liij . cSjal 4aatli 0«“ (^Ali-ajSVl jajllj ClljlaiuaS/lj 

j ^ <J_u; 4_JUJI 4Aa.il <_>jbull d ■ W** JS OH 4aaJl CilCit Cba& SJ. 

^JJ^I a- o^i ^lj ■ jMfcUaSll Jl JU1 g.UaSll o* J2SS 4^1 4£W1 

. liljLmjoiV! faa J J^IjUj (J-all (J J t3J“ ^4^ 24^-4* 





CjI feajj JLftjt j uiiUa 9 jj^g^Ljlj 


(JvL-is. (j—-Q CjljlrtluL .v>lVl J_rtj (JLllI (Jill J J JJ.lll gaJaLU 

e LJ^ul! dOJffl ^_I) (1 r) JLS J^UJ . JLoii (jj.^ tS AC ‘ 

(jl J—(J .p- • (J-aljp-ll JjIjjjiI — (JLali (Jl^xul — gjlili (jjl jjuil : j 

.gula-allj ^^U^ajSVI ^Uaill jUa] ^ (^^l uoi? ^l JbLuull ^Us C5 ic Cj3i!i]l 

^ 5 ^ 1 — iu±&)} X ^Uaill (JiJji (jl^Ijil jUa] ^ (JIaII '(jjljjjjl gjJSaj (^ Y*) (JfLui gjubjJj 
(£ _JI i*—i^j, ol>jJI t»?3 J1I -AS* J V>J» JJ^ fJ^ t^J-Vl V* l*ij 

p—-’ j - Aawuj^)il Aijliij (j- 0 ^ cJ^~ oiaic-j <c.^ILa (JjLujj £_X)lip tlilij • CiJjJnutj] 

J mail ^_2 <-jJ2l <J aC. JLa ^gjluaSiVI pUiill ^ JLoil (Jj (_gjm Jo <—liSjl (jpUal JLaj 

U—a - Hi—» » ' J J'-all (Jj (JJ-Ul JjJ Jo gSiallj ^a-ll (j-* 3 lKj * (JIjjuSH J^Sajj 

(Jlj_ uj! j_ ±i cjlc .jbjlq aJjIajj gll£>U (3^*^ tiip. . gciiJIj (jii j ; c5^ 

(j—j . (JLoil (JillJ (_ 3 jjai dilgJjqLoilj guioil (jiJ JsUuij]! Qjfej . (ill^Iuu-allj gu.lrt.ll (j-a (J&jj gtuVl 
g_jlallj dli^LuLoll qa (JSj (Jrtl jsli jJljjuil Qi3 (JisJlllj Aur^lujy 1 Qlrt^n JjfJJLi £ujx.i (jjjaJ A-p.U 

(j—_u AJaj_uij (JLall Qji\j (Jjju (jl (jill j-oVl t JaJUiijll JJ*iJ (JLall (julj (Jjju) J 

gTurtll j ^.U^.u»^ll (jijj t^jl jjjj^/1 













AV 


i J ) r I <^g UgjUg Q (Jj&M 9 
• &I j&£aJ I 4£usj — f 
. ajjHI aJbj — f 

..'• . 4 IjjmJI jjSjS —f, 

. jLaOludU JjjmJI jjSjS —f 
. ^ehubtUI jLJjjjj jhULeJI (jhJHJ —& 

. tfjL&isyi jl'jSlu/^l (Jj&sJ — 1 , 
. Jjlj*JI - V 

; CiS j&AaB Ahs& — ^ 

I_& Jjj .3ll 4JLJS llllj-iVl (Jvli. QA l2il jcAaSI Ajjsj 5iJa jj (JLJI jul J (jjui p Jj 

(_gj_II jaV) t jaiLjm.11 j Jc..ljdl gjjll (Jjajj *Ls»l5] L-ljlc. Jj CjIaLjJI j ^-ui^l (jia jjjiJ-all 

J_212 Cjl jc.aJI (Jocj Lm jJali-JI jjaUij! till! Jl uilaJajj . i2iIjc,aJI oJsljj Jo (J asa 

( j l |j jjSjujj . ^jcSbjjJI J CltjLuLji^n ja! ojUj pJ jaj tAiija-all jLffimVI dj ! Ja Jl 

. 4 ilhg Jl (_5jluM jxuOjj jJjUjaSVI jaJI ^UjjI Jc 


Cil_oJ zjJI 5iK2 Jsjj LJ dj^Lalsjall <—jaicJ ^juISja (JUi Jj (Jjjji Jjjj 

5_il£jj (JjLalaiall Jiii jt CiImjIsmJI JJSjJ Jc. JL JUI Jj ($ frUajiijllj 

ojA S jjiSjuj Lol£ (t) CjIaJaaII i—gjUSl pi_lC jjuIuloIIj JLAjjJI Jc Jjj Iaa 4jlsll o4a4i j 


g-lj_jj?t Jl_sjjlj Jjlj_J! (Jj3- Jm 2 (jbjiau Jc cjlJ.A a 1I 4jasj J (JUI (juij (Jjjji 

CjIa—cJI Jl Jallill dllj CLiAc.jll jA Cll J-IaII (Jjjcj jc ^>Lja3 . c ^a.jlj.2ull jjjalllj 

. jUuLjiVI J J-LuuVI 1^1 ^jSl JCJtll *—jlj 


: a q ylL JaUl^l -1 

jj-.-A-ji jjJ _j jiljl Jc U JJJ Jll 4JU1I llilj-iVl (JDLi. (jo JLoll jaij (Jjjji (Jj«j 

(jul_J u_1c J 111 jj,Jill jlij’ifl l—ulLuii jjj jjlL jivAjill jV tilljj . BJJjll jjc-a jl 4. J1I 

jj ... I&jSjj Jll 4 o 1L»3I OljjVl ^jjjuIj . ojjjII SaLjj jLoVlj jll *U Jjj JuUd SAC 

S J a jy _i oljlj Jj Lo£ tiDU^U jia ja2 V U-jL ^juiVlj oljijl Jio (JLJI Jl j 

ji jl_ijiU (_SJ—iVl JK JiVl Jal-CA ja J Jbj U jisli-o ji jc !)Lja3.ljj Jalijoj^fl 


(1) Ross Levine, Financial Development and Economic Growth, World Bank, 
Working Paper, No.1678, Washington, 1996, p.22. 
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J\ _ui Ui .g-Sa-14 <SyA\ JS ^ &**+'**& gH^JU)- 

(j_a (jj—S2 4—it J] Sjjpli jAj l/^V' UH 6j® <y*i ^ s -5->^' 

SJX_S SaLj ola ffi (>J • JaaiJl iM> J aiUll J) ^VW £-3a-L 

SjjUI SaLj jUiju 4JUI Jj^aVl Je. aSUll Saljjj ^' 0 =^' tM 0“b c3J*“ 

Jjl_jj ^ 1c. j.. <.« ji-bUil j Jjlnll o^VO 0*tf . °->Lij (^ItilLj aUfljSW j 

. iiuuvll libjiuiO Qj"'-*' (^Mbj CjLoiJI j jLuil JjSIumB j 

: >&£ - r 

J__ U ;0 kslSJ 2Uj*Jl jijH (jjA JLB u-lj <i>*» Ujaj3 <j3M ^ <> 

s jj „ OJU j.o J >.iAJ 1 jLU-a (jiaUajl £* *1B— ^Sj Jl *»>»J 41j*“U AjIUI CaJjjVl 

o^Jill pJ4 _L. cUm <JUB ^ c?aUo3Vl j_>^' 0^ <^J • J->» iA> Sy' 

jjSdLj alj_&l M_JI>J 1-j UU2l diUk 0^ 4«B ^a giUjlLIuSji 

2 Ajjftlyt JjfcBj.iIajjiB JU 4$^' if* lU^uIS 55ilaJJ (iljjVl 0* 

j ^ Sill Jus. aSUD ol* 4^J . alj&l ^ a_jiJ A*5-J a* 1 £"® is" - * 

. JL& ? \M\ </*» fUa® 

J ( j_J f. _ijj^ll aSUl j 3ijjuoJI JLJI o“)j db“* jijJ ‘ itf**® jj 

JAl JS I\ ^ i> & ^J**** 1 ' <> ' •**•'•* 

(r) . yaa J ll (^a 

: >L^U f UAaSfl n3«3 -t 

di _as-» c > Aad*-} lD 1 ^. 0-° >&*?U ? J^U' J 1 - 5 ' U“b d>“ fJ 2 

n J w,^!! . 2-^11 jl jLuWJU f j5UI (Jii-jll (jic. dy^J i3jJ^ 

I y.j-,12 2 .J'U ji_js. il—JuaB ol '—Jiiia Ji>«J ^ cM' O-b c3J“ “J^J 3 
4^ UU\ sbVl <J=xLa pjaj 0^1.j I> Ia UUt Cs\Ji\ 

. jaJ ajil JLalt (jalj l3y (j. 

" . . : A '\,< ' ■■ •: ■ ■ ‘ . • ' ' ■ ' ' ' ' V ' " ’ ’’ ’- ■'“ '?..,> " : " ■ ' 

\ _4jla«jJ !> sLii-B Ai.La. aic. Jjyull oaljjl a^jjs cW' U“b <3->“ £*“ ^ 

jLJVI m-Jift sl£i-B SjaS SaUj <JUI £j» jaj3 cSjil 0-J ‘ s ^ laljJ 

(1) Peter, S. Rose, money and Capital Markets, op.cit, p.6. 

(2) Ross Levine and Sara Zervos, Stock Market Development & Long Run 
Growth, World Bank, Working PaperNo 1582, Washington,1996, p.7 
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*LJ3 dlL& {J&JfaJ Lo-a . l^-ia o^^rxo>ll jjbU A«<u& 11 j5 LaJuS S JjSL-o JOS- ojj^j 

l a N aj j - a! jiu*2-a qa ^jJblj2DU LuajS I^aLqI oUa.uJi JaLwJ $j;u£. 

. JU» Jj Jjjw 

jajjuas&U jLii o jJjalA-n^ t yauAgvj — § 

. 1 & j3JJ ^ jit £Jjjull jajjS jDli, jA jlali-oll jiyia j Jc. JIaII <jul j (Jjai Jasj 

til liiaj A aiiSwi til c-UaSl 3j11a 131 jj! pdJaj 4 hir» , A pli) jA JIaII jul j jjui jiLu lioa* 

(ju—jlj y. Ijill (_ 5 jj_ uiaSI Je £Jjull jjiu La£ . jlaliuJI jiuLaj Je Jaap Iaa ^ftjjoA 

. jislaMall (jisfiaJ jjSi *LAaj3 ^iy Iaa JaiB J-s aII 

3 _ljljUl tiLiiall je ialiall tiLajljuJI JIaII jJj (JjiU J jlauiS?! (j uSaCi JAEaII Jj 

J am * j jAj . 4gualikll AjILoSI (jljjVl jsai ^iujl S llSlal l JjSIiaaj Jatuij jmnu LJSj 

4 _al£j jjaUail ^iu (_£ ill 1^31 jjl jUtuil £-lijjl jA oikLiiU I^juasj jiuiaj Jo oLiio j£i 

jla_uil jiiliaul jl jJS. J l(J jil 4ii.u j» l^DLolsu J 3211 gjSajij i 3i».lj jA JjjajII 

.aUaSI 4— jjaal vj - > joU La \ JAj JjjAill AilSu 4231 v, an >/m QiSsu AalLall (JijjVl 

. {jgjjuill 4^2 ALal&M 


_Uaj! (jjAuaal jjjj.1a 1I .lujj-aj AjIsj aJIas (JasJ ^3 A£ jz. uis liAJJ 

. til j!a!» mVl jaj jjAaj Jo cilli juSajj j»j jAj j^iLall ^a jSjA j jM . ^ . 1 j ^ .Kl ui i 


I^ ^10 a til *ij&aJI iijjl 4.o A wi'i? V 1 4 tnljtitll tiljil jA 4 a^a plil JIaII (JaIj (jjjjoi iaS 

j”l "'ll (_^a. jA t^llij « jLa£ 1I jl p4i nJfT.~iU ulaaj ( (_^4 Lau 3VI jljSluiVI JJ JjaaijII J 
j»j_2iJ (1) . jI—aalSVI J j' «*»-yij jiljjSVI ClLjluiA JJM JljlljJ ‘ oiSlill liViaA J 
- j.- I Ojjlill jaxu tiljjsul (JiJjll J SjjaUa J4C. tiljjl j» jjjIaIIj 4ajSsJI 

Soil_all ja_ui jjj AjluiSc 4a^lc. lillla jS? tdlij i JIaII Jj (Jjja J jUjujS/I 3£jaw Jc. 

. CiljLuluiYI jaj ojUj J jyljll jSuu pj joj . JIaII jj j Jjjui J jUuuiVlj 


(1) Peter, S Rose, money and Capital Markets, op.cit, p.8 


j -■ iu_ £& J**j JUt qJj ^J ‘ <5J“ ^ 

( j_j_ J oi St US jjki (ji US . 3jiU jii J SjwU ijj^i *tj»» jUaU! ^ jUiiuVt 
JL_Ut (_^lj (JJ-« «us ^UjjI (jV • 4iUi''J^ 2 <itjUoUVI >u j5& jut 

: Oi^ yr“* 


_Laj Juati £jAjj kij-u CjUjLUl J}ijS 3-lUj ^tjlLj 4>U . ' 

j_aj jl i*i «■ CiljUSWfl >»jj SjIjJI *UJUI ciUjLUt jsjj <^B >“tlt • 

* , , oUjUo a_ja.j ji OljUSuVI jU AjiuUiVt 

. J1 alt <jJ J (JJ—U* ^- 1 C^ULUt 4ilSj jUiijl ^Uu UiUalt SoliSll !>U _>f 

^_a ^ jx-S\ t—^jj c —A U 5iiSj (JbUiit Je <aj..iM) ..... 

Ji Hl :j lt5 _i&l l-AAa. Jjft OjSS 1 ! j-SuUI t*Ub% UJUlt (jV otjUaUV* 

. ciljUiuiVt tr® q&au»uA\ ti*j ^Ut jiijj 

I -K til_li£j . jluUiV' _j*j tjUj J-«J jut (jaij J»U3 t5#“* ^ 

.. £juiJ j jjSi OjSj JLS-Vt j-u <>»js jts JUt t>i'j Se ^ < - JJ '-3 




<U 


_II (J ■ „^qj]I ^^ifr Jji-sasJi (j *ajaj 5 jC.jHq1I AjILUI jljjVl <jjajiU ejtuiL&ll ^jSj 

jq k J. 3j . ^jHaSLo ^jhnj (jlajog JjS (j- 3 c_j1 L AlAflj Cjfl^ll (ju&4 ^ij . l^JaLoul 

4_o 1LJ1 LJulLotVlj 4 <UiL&l) Cjiljp^Mj 4 AolLoll llsLouj^ll (Jjlib j^Lu 4_uJaLali JJjSall (J^la, 

1 * * Q _a Jjf$ dllik jl . (JLall (jJj jl^jujl l-aU^lUj (jiajsJl JjLu JJ (3J Lo-a 

(>) . \ ^ • — \ ^ A*t qa ojoflll (£k^> j$ia InlfcVK gjJLa gala 


^ lfr 4 frjlLaj Sjj . ■><; 4fr^A2wa ^joj jLui^l 3JLJ1 j\JjVl ^Ua ^Lat ^jIaII 

A alLa L—Sljji ~ ^ <Uaitew> pLuu] (J^L& (j-o dliij • jJal^al) QhJ&Sj JJjtail ^alasu (jAuii 

jl jjSfi (j, lc> jljflVl i-aUal AomlaJ uliuii &yJa <^j CiliallallJ C j l& Ua fl. l l lasJ Afr^XLa 


1 ^-oa! j* *UlLoll 


y—a ^uhSiMU (jaj tSlil^luiVl ^3 4 jU&J jfr <--i ftfeu Aflfefr-a CjiJjfl (Jili Jfr-ill Ja^u ~ ^ 

. 4i j^ujB j tSDl^Lw)^ Ij jIsJl>U (>oj 2 jaSjJ 'ULJI jijjVl Jfr C-ilkll J^la. 

^_I *Uaflas-o]l iaalad ^Sj (Y) ^xlLali jl JjVl pUSi JQ& Q* ojjoll ja h a j ^Jj Jja-o jll —t 

.JjflB Cjljieul 4ajljJill (^jflll Jfr Jailaa jl SjjSll ^bLm 3 fdasu Jfr jUafyl jbsJ 
4_JL31 LyulU^Vij ejljLuisl ejUjiLiJl AjILoII cjljpSfl £j 2 ^Lou (JjISJI 

qA jui Jfr 4-xlloll jl jj^l dnSjjj ^pajfr JUunj j . (JjSLuuJI l^iljlAl j l^paLaul 4 xmliall 

: c ^frlJJ oLauall 4aLj-Qjll Ao^Luall 

• t5-aVl AjpjiXJI cj£a& jLui.1 “" \ 

. A-ujoJuIl jlflaa*uVl (JSjA •“'V 
• Jj^cull. jjLuoa! Aiiaiwoll ejSLfcJiffitt ~V 


(1) Charles, P. Jones, Investments Analysis and Management, op.cit, p.24 

(2) Hendrik, S. Houthakker, The Economics of Financial Markets,op.cit, p.5' 



: JUfl j Jjau, 4 * 

L—jalc, jjl a33 ojSil (JV^l 5Jjjin (JU1I (jjiiij aIjIjoaII Ajlloll J * j 

J^-,....J V1 Sj5—s oV ^—Jjj ■ Jj£ll 15>- _>M* D 6 ^ UjLLi-. (j^ r^J 

£ jjlja ^9 UL&il £a ^LuaSJj jjJaII Ajlla (Tiljj! JM' O^J (3.J“ juiSj . JjLl 

* J_j*, (^Ic. JjjuflCkll (^3 iSaJl 4l»Ul ^Auu liLa 3JLJ1 AJjjl' j£>uj • jUaSwVI 

. (1) oLftiftll J^jusi (j* ft j?. J oLSioll jAc (j* 


J_ju yjllj (Jlftll J t3>“ (^3 A^jIjilJI A^lLall (jljjVl ji CjIjjSH j»4^ JJ* -0 -* 1 O^i-J 

u _11 1 j (3—0° (J^J (j>“ (jft tjLftUui'l/1 ftjUjl 3HiUtjll ALuijII 

. Jiiift Ji-S Cltj j £*& J^J li'jJ 

: JjjB Cti M4 J> i&t : li 

j__L*3l (J—ftflii Jj jc__JjljJJ \ ju j VjJ^ CulSO jjajll Cilj aJLoH O'” 

A_Jas>jj (jjaj__£ftS (3jasft 3 *mui 3 JJca (Jauallj (jliilf 1 (J uj' i ijj • ^ frjc 1 Alljsl!j 

a JU 1 <> £jjlll JA JaJj . (J*&aa 11 l^c. Jj'_>sl' &•>"> , - i J*i 

jljjl y_i 1 Jj/aiuai _>Ua-all j j > >i» . .'j Ojill jljiVl gj> »£l jlaliJl tip^a 

: j&l oJA j»*i (3 aj liiaia uijjJMj ClulS (ja>J i-lli Aaijlil 

; Cj![jlujjl ~ C\ ) 

^ \ ^ a^l^aall ^!LA^ll ojLtj ^jLuJal dll Jia (JLacVl m L n j ,\^ u 

J . J _}j j sL_>£iall Aji JgjuS ( jja JlLill ) sLiiallj !_ya jLJl jaabiLoll (jjj JSC 4 jLoj 

CjI jj ui (_y ai Ojail CiljLoill jUaiuil jjjIjS Sxalj . sJJa-a ^ Jjljsll j 

j *e Jl Clljiui (JftAC ojjj (ja Alajaijia (jjSj JJ jl a justf (_lljluiH 

. jjd j\ Aiu Oi>** c ' ^ J! ■&“_} „£il ^lui 


(2) 


.o^j^a k jJjAJU *JUS J * L^- 1 ^ 

Charles, P Jones, Investments Analysis and Management, op.cit 




oil J £jJb (J judl J 4jjljj (j£oJ ;>J (joj AI oUJ ^IullOl^Aull (jo (jlc jj tilli/bj 


S'J- 

jj (Jjljall (JjII jjs (j_j£j_5 A.iasLurt jamb (Jaonoll ^iuill t*lU&jl(JjL2]lj 
. oJjlil! 2_J JjU^aaul (jjjj&i La&il£ (j&ij AjsiioaJ AjLo^JIj (jlo a) (jjteu 

; sAjWS^ Ol-iXuiil} — t 

i'i'^ jo 'fl'l ■ aftA'i i-i'Vi...'! (jo ».vk jjl A-pJhbJI Ol jpxuiit (JvL^ C'o.1r>J,uil 

:l$o&i (joj 5^ylS3ll Ol-iiudl 


t‘\ w jSU %4&a tUsj *si Olj^tll 

1 q jojl u _ie. a > --A» Ol.Ai_ J\ oj, _ & ^bjj . OljjjjS (jjij Oi.iAjoll si& j-Ivqj 

(jjj (S j£]l JioJj . (jlfiaJjo^l Ajc. 4 _l£uji^I AoJI JltajOuib jolt moll ^jbj . Ajo_wVl 

. l^jlc, (J> SJjUII 4jojo^I Aoo&ll (jaaj jiall Ac-j&^oll ‘bagflll 

Ol ■«JaJI jt i-'T ,^ii<U UjjjS (J 02 -j V jll Cjl.Vnnli (jo g-jjll IjSA fjldj 

gt—jj\ji ( ^_S J Si jHI ^ lc. J 1 :t sir\ > j oM m io II (jta O bim" oi& jujujj . el j*u Ja> Jo 

. ^luII .iio j! 


JjjVi jl' ■ <aj (jo Ole j£aJ • <bo Jo 4ollo 111 jjl ^jljaJl Oliiui Oju 

A _JUlt (JljjVl J] jonmoll Jill ajlcj . Aolall <jjl joli ajljo Jo JjjuoaJl JJ Aolloll 

<sl _ ac.'jllj £ hui 1_ a Lllo ij lo£ . Ljloi jjSi Igjt Jo 4jj£ joll OlojJLaJI IajJaou jll 

( 1 ) . al-lkJI j& t_iljol! jl (Jaa.lall Jaloo SjSi Juliail (jo ^Loal . ^JJjOll 


^1_J UjlAtaJ (jS-oj tdlj ^-aJ Laic. V* • —I a (jo Ol-iiia (j Uauw l ^cjjlj ^jlJJJJ 

1 _iil& ^ojj (, JjLEasjLu^n JjS 4o 9 ci^uaoSl SiuiW JalsJ ( 3 au Lq£ »(T)(jlfl^ru»Vl 

. <iia-a CjIjI j-a J&lik CjIJlLuJI oA3i ^ jJa 


i Y 4 (JjIxu 4{JLall tjaij jjVl J 

(2) Charles, P Jones, Investments Analysis and Management, op.cit, p 33 



jujl_J ja. l$j JatiSaiVI 3is3 . l$in pl^uVI jejjljl iiij 3&ill i—iluiaw (_uLJ t atifu j 

(Jx-a-oll i t aj y c 1A. 1.B1 Jjlall Jaco t-ljluil (Jili jjn £3 jiall JjIjlII < -jl mV ^JJ 

j -^ ... ..U 1 q tig. (Jjuaa^iui ^oll Ajlladl <Lnn3ll Aimll ol^ml 4o3}m]l AaosII S>3ic ^jLwiaj t£3ll 

.(JlisouaVl jijlj 1^3 

; j gy^jry =i nju&-t 

i^' 1 >'■ ,,. 3 ot^ILalltiUVjll <^3 Ajlamll tiLojftvll siiicoml 4 * ^lc Ain 

i-il jjl £)-“ fiCjll JlOj 5iiia-all tilj'i _jll (^3 ^jjlmajSVI lilcUaSSI (Jj^nj o3c. lm . nB 

J_ii jJali_n til j £)jSj 5 jjS_)a 11 tiLnjLaJl til Aim jli 4jj& jaII tiLnjScJI £yn d jc. Ajlamll 
j l ...M l f-' t iU./< j.ii?i Jj AjLmJI tiLnjicjl LaJj iABaIj . SjlamJl tilnjSdl OIaSjjj (jn 

i . tlibuiill ojiA 

1 . '•'. , . ..' ; .. i! i’. . , •. . .1. ' • • s . • ' 

3 _nlstll ^IjaII tilcjjJU (Jj_ja 3] LnAAc.1 ( tilAimll (jn (jjc_jj A -jln - n ll tiLn jSall _)Aijai_j 

u _1! i_i*jj iiU (ilAiuill (jn _)iVl J-jBI Lai . tilcjjjAall 4linaa > Ajlc qa Alljsil Alim j>-UJ 

- . i—ul jmiiSI (jm olistn lilAimll oAA (jjSjj itljSB (jai AjLoaJt Olcj_)m-o (Ji> al 

. tii_ySSil tninnl <^1 tll liajnl l J] “lA^ill ^ tilcjjmmil oAA 

: i&lfl Cilj 4 ^LaB ,5l i &\ i 

SjJ—mxoi) 3 ^ -.11 j| aLmlnll 4jaj_)l li3 j jjaioil (JiaiSl til j AolLnll $ _JjVl Ajlc jjiaJJ 

f—*1 (j—“J • oA * OHJ Ajjj Jajjll ja.1 Ajlc jnij.^jlc etu jt AjIIaII Jjl jjbU 

1 : ^^1 t5>jj^l oiA JlSnii 

; AjijJ zfyMS ~ ^ 

. tUt .*4 j jijaa! o33_jxn 4uAml Aauij Aa^lnll .>.Umn^ A o ^ lol l j a^ . u iSfl tiLmlnll jAimaj 

4 _Ij . oLilnll l$c jjj ^mll (>» 4 juaai (^Ic JjjmiaJI (Jjiam ^mll ti^ ^s%j 

0 jj_iia. _Ic.Luaji <3lSj tjajfuj . <imaaJ la3j “Uaj-osJI 4jn-aaJI ^ ti^jn^aSlI 

' ajlj *U ojAtnamll oLiinll £yt ^i.j.tall 4mj3 3l3joul j<U'ma1I V J • 4ja_ja*1I 4 j» aai t 

. 4j3jjoiII AiajLj ^njll (JjajJI ^3 As* Ja AjIc 



• £—j»l Ji]l Jajj V 4ji VI il^L-siji IBj BUS! £ jjj s LSuaI I US 

1 —oa oJ—JOa ^-Uli ajji«a t^k js^uiVl I—lU-ua! 1 _ s ic. JjUll £jjjdl sLiiall IjUai laJj Uuaj 

.l^aajs. (ja ^Sjjj “Uiiil (jaiaj 


Cllj Ciljj—Uill 4aajla ^SjSlS/I AjIUII (JlJjVl (ja jlalaa Calj AajUil ^jajfl Jaij 
C5—^ '—*&ja Jj'-=■ 3jjUJI ffrwVl 1^2 (j j/nS/il l I—tllu j>J (jaj . (jj^oallJ CulaSI JjUll 


rv. yl\ | 


(J—-A lig . lAlft V Sl uLLo ll (Jj^cuil l^OJLUM IjJuuxa ^xoJ\ J *'***'J 

1—aJj J_3j . C l .-Bj ill lift yi A^yA\ U S aii l IBj SApa p$Jl £_jls l&l jigaa US iSLiuall 

I-ajlj (JaB AJUJI Ajljall J! Salall (jijjaj qa£ I qa ju S JJe, £-jL ^1] sUuaJI 

3—jSjjaVl ClVI— uojVIj CiI— ijLlSlI 3Sj—u Jliai! (Jjau ^Jc.j.4jSia]l SJela £_uujH Luaji 

(') • ^JJAJi 5 V • . (ja CiUu (AT&T) 

° Ajd tslsll M=Aja^Sh tsaAj^toabj l *"** 

; i^SVI 1 ^-oaI (j-aJ Aajlall p^uiVl <^3 AjAla. CiUlajI AjuaaUil Ciljjtuil J2La Clj^ia 


CA—ajjjill Ja- j j (J51—a (ja sLaicJI (ja A_aUyl ^UiifeU AjjUll »j "V ^ jAj_oj 

0- - (jA ^_jj!l Ia& lilAajUl JS j . sLajalU (jjjua j^aUjl ( saB ^bjL ji^ailVl o j@j UailaJI 

• joA?* Jljia ASji 


JQ —U (jSlj . ' (j’lart CiCaiajl Ijl ot-Jua" £• ja jll ^jJI (Jala! jjaj V A_alc- AUau 
A —JUaall —UUJ j, , al l ^J a aj AjjLc. ^joi! AaSj^aVl SjaSall ClLV jll ^ I *\ A £ ^3 

A —ioaa aJLJl (J^-a (T). / j In a Ja jjC l^.lafl t it il Ijf d .ni^ll , * ya 

c >i>_jjiull ojj— i cD*-i AaaUol (^iuu ^Vl (> (j^ oJJaa 

.f^aiiVl L. . iaUa>l Aa ioa U ja ^ j i JjJa IjJ jjUuaJI jSlj iSyuoS JjOa !)(j i_ualSa 


(1) Peter, S. Rose, Money and Capital Markets, op.cit, p.610 



vi 


: 5 *uAi -f 


Ojl_all CjIa jlJjVlj civil all all nil (IIIj jljjfel Jiaa ,'gj ojlSaall ya3 

lj '4-'.' jaJI ojlSaall Jaaj . Avllxll CllAiiall joi Knij £§ja J J i a la ll 

j_aj . AjAuiVI <ja 3aalj iii'iv (Iila^jjS J (jail Aij t A-Ataull Aic 4jjlj! J 

. Sjlaaall ( ->g.uiVlj (j^aliJI £jjj3ll J jjjj V Ajuaiaia ji AjtiSjA LaLji SUjiall (JiSajS pJ 

V) at.—duall SjIa) J <Iij*a> Aj jiujlj J (jail Ai jiul Sjtiaall j»$aaV| (J^taj 

ji Jit.S/i Iaj.Wij Jill ; -^.uiVl elcASuil sLiiall jau la£ (I) . £-i jjill J (JSLaa dijAa Aic. 

st_iSiail ojx—a J-3jj La Iaa j . ij ■taajjiVI A-*u2l jjia <ai J& fk$aa*)ll <-ilajuai 

. Ajitall jl JjVl J Sjiliil jLuaVl jaaS ja Sal&m^U 


~a <Al j) < *'' ;-■ A.jAtall ^juiVtl *LijtLJlj SjaiS jikj o jllaall jajauVl AiiSj ji JJB 

' \ _jji g- jjj tgjU La Aju Jl ^jjll olauall g^ jja jd IaIj ( (Illsujjail Aaal j]L p ai S Sjliaall 

. lilli Asa jtijH Aic SajJaLJl dll jimll 

jj «*< juaUJ SjliAnil ~q -"V' ja S*vV~. g>ljji dil.niiij.iiiHj ditmiLuil ojjj (J^a. dlj$Jaj 

. Jail JDta Sja ja jaSi ^tijVl ja ( 1(3 mil llnaal (JjjAaa jajjj I J c Altai) 


l^___ii_jaj jSaj Jill dll Altai I ji S jlaaall -j alVl JI (Jijaail AlilSil Aallall jljjVl jaiaj 
t £jt.-UU ^-wtyl ja AAc JI (Jjj^all jjJJj . Jala Aj£ j Jft alia (SHaj . AaaIc ^*si JI 

LajiaAa jlaaall ^ .jail ji A null A jAt u^/l Saafill (Jjjaall jaja (Jiajj • (.Il l fr j L la (^i j jAi I j . iaai 

(T) . Jijajll jA*a Jc 


(1) Peter, S. Rose, Monejy and Capital Markets, op.cit, p.611 

(2) Charles, P Jones, Investment Analysis and Management, op.cit, p 43 



1 V 


J - I jul l jlj . 4jL£iuiall (JLall (J<i5j (jljjoil (^3 (J^lajll Ciljjl 

t •‘i tS jLal t i nj i*i j . tiUjjstuull ^3 L$J (JjilaHI ^uaulj Citmaaujl (Jjljl ^ o3& ^ 

J ' jaUuSI (Ja^a 4 iiia]l J\ 4 j 1 LJI 4 allaJI AalLo 3 _jSC. l$itl 

^jUuJ yi gSjxal! Jjajll jJala-o 3 jJ= iajajSl CASl&all f>3aluUj . 

; ^JVI OlSaSJI £) J 


Ontions jUSa^U £/$!& -1 

S ,1 „.-. \ .Sr; jt juaSl jjae. L_i 2 k_jau UucaS-ai ISUjI jU ia.VI jl jLj=JI 3jSaj Ai-aflj 
ji u.; iJ\1*iJ . 03j AlaJ jam JaSimJI <^3 (^ILo O a 33aws jtjLJ £4J jl pl_>“ 

. ' is js_J J i_jLudl juaS f> frljau y_ 5 -is]l t5 lft £jUI Jwaa^j . 33laa!l 3js £jLU 3J>°e 
(J3j j£*4JI ^IjA} jUSs^l (3=> £jU fjiljj • jlaial ji £U J) 3jSC. (“alllj 

. 4iu s (Jalau aJaiwuadl Cm 


Futures 4 n>lfei*afl jala^ — t 

J ^L-a J-uat (> jjS £U J *'•>“ yr 4 <3*® 3jSsll yJaaJ 

J ■ aj\ pA _m j3y_La la®*J (ja ^ pj' * 1 ' 1 " fJJ J is 4 ® W*“ 33^0 jaiiU 

. jlsmiVl (_ 3 jjS (jjiliJ ^jlc. pS Lulj t 3Hajll Ja-a 



_3 . \ iS J 3# ^LSWlt 3 jtall ji jtmaVl 3jte 0° *#^“1 * ‘-^J 

3_<uS Jb_paal jjaj v <il LS . oiaiu ji 33s]l &U1I ^3 (Jail C|? 3aaJ jUi^VI 3j4C. J jaa. 

3 _SaH 3 «r< X jft lixal l O^W 1 ' J ^ ^ ^ ^ ^J 33 - 1 ' S>^' 


Forward Contracts : 4ja.^> jijkH -Y' 

^ .UP J -a d-al (> 0 i»- fiii J * , J i v 4 ( 3^1 4 i>^ i ^ 5 

U (jl_ijii3> J ijj JjiC (^b j jJ3mullj 3ljam#* 3jic. c&» >^3j • &•““ 33a-o JJmu 

. 3toll <_ijjla] ISj 




HA 


Swaps : ka 4 ULa.ll -i 

(Jjl L> — he. ji ^Lo (Jjuai (j-a J-^2 JjliS Jic. pjj talijl HjJajlLJI .Hu 

(Jj_Jl j»_jL jjUa.Vl (^ij . (_3^V pljj • _pJ (Jj-al 

QmmX^ (j^Qk ..jMpull 4-ojiU! V-Juil£jll l^jij IsLubuo jlajaii ^lc- aAA\ ^-Uj 

(>). AalLaii Jljjty <j-o jaj3 l$J (jjjuajatu jjala-all 


. JLJI (jJ j 4jji ,^Lo il 4allo]l Jj! jj!bU Ailla-all ^j-o ^»«l£b Lo ^ic> pllij 

1 utjS ^i 2 ^UILj 4 AuILoJI (jl jji\ ^JUa ^Lot (^UaSll 3 juu»Ij LuajS (JjiSju 

. £«o!xto]l CjI jLcLUjJlVi AoojjJ «AA Jj>j ojbj (J-oxj 4-aAjJa ^jLooLul 


(1) Robert, C. Racliffe, Investment, op.cit, p. 621. 




(jr _uU 4 _)ll IajjOj (Jlall (jui J (_3J-u JaLuU j» jailiua AjSSlia Jj li& <• 

Jil_£ ^ic £ii • g^UaS (JS bljaS Islj Aiijik-iil Alaii^fl jaj <—ll jLlHuiVI Aj^wjj 

(Jj_Ui oelis jjiw (jli jU Qaj 4£^ua-all ^ J jl^all JLaVl (j^ui-aijS jji JLoll O^J c5->“ 

j_*ili £ SJ ( i y!l jILj £- nr ^ al l (^a SeliS t5^J ®jjjS AjuaI a] JLoll (jolj 

. (^jLuoSlfl 

: <^' LS^l IjA juuSijj 

. Ajl jail QOjua&Zj pUaili yi JLall qJij t&S** 


. A^LdlSttl SfliSHj JLall qAj SfUS Aide : Ijili 




t**\1 j ^Ijijj Jj! j y' jl ^j ^aj Lu aas J ^^ twal^V I ^Uailt ^_2 JjjojaII ^jSj 

^1 mil JaL.jfl j2 uudl j £jl Jl (j:—JJ slja 4jIau Jaajj . jlaioSfl JD^ L>“ 

*6 T’^'l 1 L_.iLn .A~J Ij 2_L_Jl ^A Li Jjiaaj (jjjpdl j3 ^lljlLj . Jjljpdlj CjLoaiJlj 

3 _ ojiull CjLlisJIj £ LjAI jLtuiVl j^a jj=51I <_Dli. q * ^uI£j-<JI lillj l^luiS ^a Lj 

^L—jj^l (jj lJ—L _ij AaLac. jlajjiVl aaaj c. Lur\ JiU 4^uJajj La£ ctllaj tgj^uJl 

. (JJjdl (3_J“J gSbll (JJAJJ £yJ Cllc. jilall (jji£ij 

| ^ t | (JSstS 

;, ^ tAU f 


Source: peter, S. Rose, Money & Capital Markets, McGraw-Hill, Chicago, 1997,p.2. 














w _9 jj_ iall Lll-laj ^jll yj-lJj jauall jj»j (jL ^ILuJjll ^Uajll jauUJj 

(jaa—Jaaaaj o.iL_c.l (^11 jlxuiSfl ^9 jailill j1_^aluilj .dilaiillj I ml' i—lllallj Jaajxl I 
—- J£ (jo ijlLajlaail JLj jaljj JJa tilLlj .Si_i£jl CiLal.YVniaVI Jl Jjljall 

(j_aj . a%L,all dljlui J jaiLail jjijlL jlsjaVl Jiij ^Uaj jUJLUj . i_jllallj (_}jajxl1 

CjljJ_iull Jc. I_iaJJU dlLa£11 j ijllal jaluiVI C tlraa Qii 3 a.\%ll ji An .L n il (jjruuaju LLmi 

. 4juuj1I 

I_aAj ^Uaill lafrajjaJ (jilil t' yxi y s>S!\ (ji3_JJjll £a JLall (jJj Jjjj Jetiuj 

jlj 9^/1 (j a Cllj iAall'4 UUJ JL—all (jaij J_jai • Ja!_jxl! J_$auj i gjlill Jjau 

J_i9 . janumll AjOjal lilj jLuluiVI £-l_jji 1 —j .CtljbmmVI jaj tftfrJJajJj ijjLuajall j 
_)ladi—uijfl jt (jjJ—i-all J jl 4 j1LaJj ^lui J jLuluiU 4jl_jall JLall qm\j J_jui 4ajj 

. L&4U ISUil jju JSlall j (jn.iLH al Ji ts le (jjlijyl LaUJ . Lg jlixil 

*1 

J-aj Jjljall (j^aAi-oau 3iilaj JLall (jutj Jjja J 3Jlall (j!jLua*i?l jJjj 

Jl—all (_)Jj (Jjaa Jaaiij . 4 j.ut. 1I Jjl jail (joauaiu ^gle- (J,ivS«.m Laa . 3iiji«all CjljLmuiVI 
LJLill Ja jjjS j 99 (jjLu Jc. 4jllal1 CjljiVlj CiLuSlI ja 4ji jjtLa 4c. jurwi J^Li. Ja 

Jl_ -all jjJj (JJ—u 4 —&jj ^11 _jILj . jlaJJ_ LjU 3 _LU11 3ullal1 Jjljail (jjajjjaijj 4 jj*j 

jj_9jjj j>j £ JL—all (juij Jjjji (jV jiLj a 3 ».ii il l LI Jail dll j 3JaJulJ1 jaj dil jl aglaVI 

JljjVl jL.—J g-l—9 jj 1 3 > ni 4jj-itVlA 4jL_jaj 4IK*I »i. Kll Clijl a’nni^Al ^»Jvlll Jjjajll 

(ji 1ft i—i Hal) I .K .a<—A&ll 4 U,n^l aJ^l ^-alli ^jll ajjLuuall LjJj-oj ( Jall 4allall 

• l^la SJjbkaaall 3alLalt (jljjVI 


.: 4—al Jl ■ 8,Liii ft IJ 3 il i,i’,;„i, i'iia t_yaj3 jt 4axuu 1^1 Jaj ^uuj V ^all (jjljLului'^l (jl fys* ^9 /. 

_ lot 4il£j j jliua^U Jai 4L^11 ^jaj Laa . Lllall 1^31 jjl 1 °JJ 1 jl^j-al ^3 CjLjt lji 

^■1—£jl (ji i J l L 11 i—iLjajj . 4jusll 3jja9aua (jj£lu 4allall l^il jji (jV a Jjjaill I j I mi 

o4—Jia. a *)T i liia J^yij £-J=Lu] Ijaaa ^Ua51l liA Jt. raj i (jaxa ^-Uaa < ^3 4allall JlJjSfl jlajal 
j . aj 4j1_jall 4aaj 4alV1 a4A Jvli Jaj . JaLlull lii Ja (jjajjjtal! »jLj cjllj ^ylc. i—UjJJj 

. oali£ jlSSVl CaLljaamVI 



i . r 


oLuiJIj gUl JUJ O^-* 2 JUI &>*« ^ 4 jU o'jjil -M o' OP 

(i) : i jfi\ i£te> o* .Cjl&iaJlj <3_^ 

$ JLJI o^'j oo“5 JjM 5 ® &3“ -oM' trt^ 3 ^ -j'-^’ '“^ : ^ 

3 ailj51 J( jijSu jjxJI iCjUiJ ^ 050^' J) JJ^ 

-.y a tdlLy ^ . hjz 11 o^B 4JUI 3j£\ J-H ^4yj ***M 

ax-yy. Jj_ ^ J=j i> J jM' ^ o^ o'o 51 ' ^ 

.JUI ^ij i> f^jc- ^ ®0^4- oj j ^ V •“ o'oo^' c) op 

.r ..." ^jJ ja«lt j>> fjSj ^oo 1 ' o=“ ol* * o'-^V' 03 “ v* L ' 

;--V-lj t -* J 8J- JjV *#- 131 jj U*l?. tejZ C > Jfe «^J ‘ 

- a_^uj 0 jS op (/ -W* yJU SjL J t- ^ u j— J e 5 -^ 
j. „ (j\ a, j».jjVi oa-j> ^ mpj *»>V op ^ uUI ^ 

. (j^aaoa jjSj Us_jui “Isjjll 

* 

J 4 JUll oJ j d>» ^ 2LM «jLi» 0*“J fcM <jo“ j ^ J“ ^ ^ : ^ 

8 ,3^ ,.,« y__a Q^UsUI UW.JJ Oua 4 JLoll tA> 0-5“ OlLjkJI ( 32 Cu <> J^U 

a 2 a yu> <J> sUiJl joP> m» o* op lS ^ 1Lj ' <^oP“ °'J J Sf,us ^0“ 

.. 3—JUI A_Jjjll jom> (Je. ^jLSumIS OjlaAjSlI t> CiUjk^il jpjj Oua. jLui«!)U 
L_aUj ^fi (3ju» J \ j* jla JU1 oJj 433“ ^ ASjjll J- e^Ji 

,r.\ 1_sJj AilaAiUI _>=^ J8«3l ji^ul' J® 

a.i ...u ^ ^ o^UJi Jjffl fiUI <i.^ ^ «a«3—» ^ <ji- «*• 

*1 *■ /*■>■ rtll AjolLlq g>\jli 

Jj ... 2,'UI 2AijjB jaa.j ^Ul 13J- j~- OH ^'j ^ O^J U J 

» ( y UMi £ Qaj . <U 2LtoJ\ ^-yiSU Jaaa A\t>»uA \ yy, ^Ul oo“ ^ “J Ut U*b 

.»<Lk// &yg]f "gsy*i yy, JLJ' o*b 0-5“ ^ o' OP- ^ 5}l 


(1) James Dow & Gary Gorton, Stock Market Efficiency and Economic 
Efficiency, Journal of Finance, No.3, July 1997, p.1088 



>. i 


P" ojji-aj AjIjaII (j*au^aolL ^jflj ^Lull jaun (jli cilia ^1& ftUjj 

■*’ 4 '^U^ a i 4 j±jsauAA. J AidajlL ^jS Jlull (jul j (Jjiiy JjiaSil (Jjui ^3 jbuuVl ^£ja 

. CjLjLuJI <Jiaj (J Ja jluaVU ^Uij(i). jjJI cDla •<> SjiSL* 


^1..l \g 4 (JrfUi^aj Spli&j JLJI (j«tj Jjj-i ®&la£ Jjj 4^*1-, 45^r~. aajl ij 

. (t) : LoA ijowLii (jjjjJ JQli. j* 

.(jJJ&usa j( ^Laf Jjj —i 

j/J - tj 

C3J-“ <$* (»4“N J*-“ clajAl^l JU* (1)£ ^SujB ^£lUll (^lo jjaII laA Aaiuj 

ji— 3 j^ JS L.aH ( * i —jjSu (Jjiull ( jiHalnl l j>UL ^£U1I oaa Jajjij . JLJl (julj 

• lajLliili p'.' Je CilajLuill 

— 3 UJ—Ji *-fj“ JiLL - ILi ll J JLill (_>ulj (_3_JU1 (^il jauill ” jjjJf " ^Jjuj 

CjL—hjIjuiII jjJjj t 4^jlall ^jjLuLhVI (j^ajill 4*SjLJl <LL£uiuill ^-LjVl Jja oL»jbudl 

• J jSluml l ,^1 jbui&l J^sa CllaSjS Jft «.Ul jii% (jail jLuLaVl jljS ^a 3Jjfi.iu>ll 

Ciljlj—all ( -> (j—1c. al— ojcV) 4 JLJI (julj (Jjjji jxjjJI ” l jMdJ) jj jJI " 

c5 J —II J--«Vl ( ^ U »LJ I ^a (JJJPill (^a jjuuiII oUjI j jJti i£iaj J>la (Ja 5iLiill AjjLajlijiVI 

jlJ al l al—aul (^yll. -il Lj 4ajLJl LjL uuhV I oljlJill ogU £j Saja. (JJLu ^la i^iajii (juSay 

. jjJalaJI J^a (^jLuSmVI 

jja_llj oLajkall ^1—Ity (pi—i, jja__j j.LSll ^a Ja*3 JLJI (jalj (|jaii jla la^jj 

CS—1* L)—AJf 10 ^ J (jjLalaiflll (ja pljm jl jill alajl . ^jjLuLuVI ^aLutll ^AjStj^\ 

jLul—uuil (-a— W i n jal—a (j—JJAXall (jal jj£j (jaU^.iMl jjuull 4 juj Laaic j CiLajLuill 

la—Aj . jLuj— u5U (^_j5 Jala jjjaaJl (_jal JUI (juij (Jj»a (^a jaull ^i3jj Lvai&j 


(1) Gary Gorton, Stock Market efficiency & Economic Efficiency, Center for 
Economic Policy Research, November No. 1261, London, 1995, p.5 

(2) James Dow & Gary Gortbn Stock Market Efficiency and Economic 
Efficiency, op.cit,p. 1083 





L^ulSj Ijia. ^jLuWyi jljlll Jaaj ijUjmVl 4£jaJ ^LSUJI jj: JU jLv, ,jy,K ; .U 
. Jilall lDU (J« <LjL *yio j SjSil sUwJI ^uS <_ijw 4^1 jJI 

JL^l! <jJj OJ" j**JI 4£ja qu <£iUJI JiLk 2Jy\ CiUiOUl glaSwl j< - ;j 

• **jl>JI ;j>au^ii-k1j 

(Jt—all (jJj <Jj—u <jo dlj£j . JLJI jJ j Jjjw (jll sLiUll JiiS cTjUjlaJI Jl -\ 

• CiUioii ^ji 

D-b cS-^> jx-Juj >J Ja 5jS#-1I ULH^JI ^(j'j 5 <> CilAi-]l Jalis -Ui -Y 

• sLiiall (joj oluuJI Jj jojiiwdl JLall 


. SjJta. J46. SSjlaj J ^ u ^S ^ l^djo IjjJ JLJI (jJj Jjw jjj j*, ~r 

j>V-d CiLjkall (jJe JjwoaJI ^ h^a, JLJI jjj Jjwj jjLLUl Jay - £ 

■ CjUUjL (jjjjaJI 


• JLaJI i sJ\ ) , § gAj 4HS&& ; LyUl 

.^uunmll J AojlwsjlVI sc-US! I JjlaJj JLJI jolj (jjw SsUS jjJaj joe A pM J 4 jjj, ,.^l;» 
(j_4 S-J—ajll jaw jc. j«3 yJll UpJI 2wwjjJI 3iKj ^Id JLJI (jaij jaiwaiu AoSaj dya. 
S^3l —all ja_w JLJI (Jliijl 4 I 4 JI iwajill <il£u jjSj jSj . Jj^oSl] ^ajuumll JLJI jJ j 

U—“J ^ (-K’J-% (^^1 (j- 0 WjV ^jlall «U$w JLJI jaijl <Uxu]l 5j-ajill 4ilSj Osjj .(1) 

4^ plJaja^U ^tLjlj JLJI (jJj (Jo (jbjjaJI 4ioS .Uaj l^il LoS f <jiajjL 
Stl—aSJI (J—Say Llo 4 Sc.US jjS^I jLuSwVI 3JLJI 4 jlyJI 4ja^| ^ a. ^jill 

• fcaJBhftll Aj^LuauflV^ 

ji (^lL_aJI (jl—iyi j-JJ jUid-U jljaVl f.lai jLikVI (_ya.J* jialawJlj Julall 

f— 3 • <Jj2uwJI (^ AcdiJIj j,jJI 4aiiJ! (ju ^LaUJI (^Jc UJjij . (^LSWJI (jUiyi 


(1) Douglas, R. Emery Johnd, Principles of Finance, Prentice-Hall International Inc 
New York, 1997, p 77 




t. 1 

U j Jtoa s ijj—^ V-j Sj5i 6» Sjj^ iA> 

. ajsil ^Uais c^^" 1 ' 

* jLiLuVI J JLB oJj OJ- jL.5iu.Vl <js *ijli-» (1 1*' ®) <£^> 

3_£^ Jj—J] JU1 jUfiluiVl - j-ji Jai Ji^i ^ -^1' 

J -V'.-.MI (j Jaou U. JulsJl (JZ jl jL5lu.Vl ■>'j LJ£ .jiUllj jL£iu.Vi j£ 

,-'t A J) jiiJ jl.5iu.Vl (> Sjia J*j (>J1 J=a d** J_ 5 *-oSfl 

U j'.* ,„ l ^jL_ioll jLaiu.V> V s ^ubjd Ijfcj tjluSiuiVl S-iLj 0* SJii ^ Jflj 
a j^Jl Jj_uoSn (j—a jUmuiU Luajj JU1 j,‘lj L ^' 

(Jljj^l 5 lata*. «L_aou t^Ul £j-JSU <$* f 3 ■****-> ■>&' 

.3$ajl» iilxllj jLuiu.Vl Os &QU1* J^5uu jU <>J-^1LJ1 

I 

.. .. (^ °) l3^“* 

J14 o^j 


Source: Douglas, R. Emery Johnd, Principles of Finance, 
Prentice-Hall International Inc, New York, 1997, p.81 






Source: Douglas, R. Emery Johnd, Principles of Finance, Prentice-Hall International 
Inc, New York, 1997, p.83 


3 -ala j»lal jluiYI j 3 jj Vg-iV LuLwaSVI SpU&ll Jaial (_Jc JLoll (jJj (Jjjj, Jaajj 

4_jLlu oiil—all cj- ' i-- — n Asj Clua . aJjlili (Jjaja (J!/la qa A alia all JjtjJI jjjj J ■ i ■' jljUl 

. (Jjljill QU jUiiiU liuJI 1 iK", 


JJ-aj ilua jL^alSV! oeUSj (JLoll <_)J j (jjou op US '©Ul J< * j, j 

Iff— 1 .’ l^r—“’j 1 ’ JJ— a-oll jaLj . jLflSV) (JLoll (jaijl i_lllallj Qc. (JSaSlI 

U— 0 4 —g-ljii ^ jLoaaVl jLuL.Vl (>3ja J) ^JaV' jjaJI jaLji olLall J^oa 





1 .A 


1 jjaj ~ * Q—aj tJaLwj JSi JLoll jJ jl j w" gjUN Aju 3 <J^ i AJawiVl 

iTj! _wLtwlI jl_ui.V (Jl-all jilj (3 _jjui jlxwi litalwjl ^Ic. jliia.1?l (ji jJJJAall Ciljtj3 

. jL-ajaVt osliSlt (3taai (^ItULij iAjIc. ^ylcl Jjtoj ^^jll 2U 3jjLuiwVl 

^ * jjLaUJ ' jLuaui'^l jaxuaia! aIwj^I JLill jjj (Jjw jbiwVl pAiSj 

j» ■■'" ji (^jLSa_wall jawll qa (JS (jl jaw Aic. (Jjj-abU <*3jLdl Awaslt 

} AjIIjII 4juwall jxwll juiljj . sljwll j*wj £Jjll jxw LoA jljaw L^J ^Ha Jl 

9 jljyi (jh^jSdJ 4jJtsbJ1 4 mJU) — CitiSJjll 4jJtaJI 4 mM) ” jiuafl 

. 4SjJHJ Sj^iuuJI AmSJI + 

j« ■■■ Jajjjjj ( 4ja. 4jilaJl S-eosil l$jj jj£j elite. LL2I jau diljLdlwVl Aaujj 

dil—a^j Cll_—ajla-ait j $1 jaw1L J &JJ si jwlt jxw dlUlSj . AaktuJl CjLajLiJIj aJjjJL £;ull 
« * 

CiL-ajlxrtll 1_iSj 3Ja-liiVl jliii.1 j>jj , {jjtjSll ^Sa> CiLo jU-ni l ls3j jjsjSI 

sl_ u f .-u jliuklfl (jV i^waLlI (^a jxwll (je j| ^Silj (Jl-ail (jutj </* 

•tdlaJI iUslI ^Iwa J^liSjl Jl jawj (jjll A jffiwx B CjlaSjjB (_jlc. 

^_9 JT —mil g r»w»j t AualS Sjjwaj 3il3awll 3Jawj*SM (j» lIlLajIxw ^tu V 1 'vti ft (j£lj 

^Jjjl—SwI (jilaJl jjill jAj .(J jSuuvl l !^3 jLulwJtl Aw jail jA (JLail jui J (JJW ^3 ^loLai l 

-(JLaSI jiij ^jw JJ3 


JLall (jalj 


James Dow & Gary Gorton,Stock Market Efficiency and Economic 
Efficiency, Journal of Finance, No.3, July 1997, p.1099 








g, ,1 jail J 4 (^lill ^jjLuajSVI opUSil (jJiaj (JLoll (jJj (jjou pi moj 

jo_jjj J^L_i q —a ttl.IS j .(^jU-auaVI jIjSLuiVI JLJI jJj (jj»a ^aLuu iiua 

• 0 ) 

^ 3 4 a j^-lII ojo oS 4—ijjp (jooJ-ij Lu (JIjaIII jLoauuV 3jJloll (JjueAfl (^3 ju — I 

. 4ji3jioll joe ClLoAwailj yjjLuaSVI jIjSuuuUI j»3e 4 j^Jjo 
J jla. jo tjlli j. aL-<3jaVI jLoS ji jr^jj cS^o jl jjllll ^a 4 j1Lo 1I CiljaSlI —(_i 

. gSjLiU jloSLoVI jjloll 

2 jaLuaiSyi opla£JI (jJtaj ^a 4jbij JLJI j jjui os US oLijLi jjLu p toa 

op I_IS Cjl_ojLo joj AiDlail g r . t i J-iT. <• 4jl joll p(_sSll j<aoi^aull (JLLi. (jo lJLij . ^uaaail 

( 5 —ic. opUSil ClLojLo jub 4_oil Jj ijiili (ja Jjljoll pi_aSil (j i-Mn-iVil l j (JLoll jJj ijjjtf. 

; liiia j . Jjl jail (j«aooaaj 

: ilibuk-afl — 1 

A-Lsa loLojl 4,2lluiiiiv'lJ 4 4jaL-od?^l OlcUoiil je CjLajia-a joSjoj (JLoll (jij (jjou j»ji£j 

3 _SjSSlI joj . ClLoiolIj J-Lksll AjIsIS J jMiooll piiflil Luaj3 l—llo jl.».al l j3 jjj . (JjuilL 

til li £j . 1 3 lil—& (^a opUSil a£U 2 (^ 2 ll u>_pfS I j SpUSj (Jam (^ 2 ll CiLiulIj olelloSlI joj 

jin_ Jj\ jjaj la» LoS . (JjjooIaooII ^Lol 4-\l~ioll jlouTunVI josja OLojIpaII ^Uaj ^jJajJ 

3_JLoll (JljjSfl jbuol jj (/I LgeLoaji djIjolLoil ^La Jc. JUi Jj jjjoj J 

i j.-■%- j ^ Iau 4_iU jL*-uJ lijji yV uiliaj . oLuILqJI (JjS QA (jjjjaill jj AJjl^Lali 

3 ftKliij oLuLLoll JoLjjj] Lua Uj S.lQah Jjijjt jijLuay 

• AiJaiakLi 

j —Ajj La jA j oImUaII J AS AaiLall £\ JJ^U 3-aaflll j\juJ ^jafui.jj 

(j__A (JjjoJ (^Ic. JjiAiaJI jl l^jlauio (jiioiU (^3 pljw oJiia ljl_jo (jlc. (Jjj-aaJI (jaji 1^1 
I oo 4-JLoll (jl jjbU 4lji*JI ClL»jla-oll j 2 jj liSj . JLJI ■ (Jail J (jj-u* JOC. ( 5 ji.1 jiLaao 

j_JI jj (jl a i J ll\ij . Igl 5JjjiJI ^U3jl 311a, (^a jan.na'1 3jjala jjSl 3JLJI jljjVl J»?>j 

. I V(ja 4(JjLj* ^aj» ‘(jlLo^ g-UaSB £^L_o] J_ji 4jliu& JojL* ^ 

(2)Ross Levine, Financial Development and Economic Growth, World 
Bank.Working Paper,Washington,No. 1678.1996, p.13 



StLiSj aL-oja^I J aAaIUs SjUj J© J-»aj JLJI ,jJj jju J caLjLlaII 

; J] Ajljdl 4 a.JJ 4 & 
. oc-li&ll CiIa CjLii&ll — 1 

. ^Jj HI,ill y jjl CiIa Cjl&UaSlI — Y 

C'l , i iiia' l (jjijjiA J© dl_jiu Jalawdlj Ajlall Sjl josll CjLaJjudl (J^La. dllij 

Cil—jijkJI w —11 (Jill (_ 5 jSjuwJI ) CilcUaill [_ 5 jWi Je jl ( JjaJI jj JIimII ) 

. 4 j©Uaill 43 auuVlj t Ja ^ a ilj ^-alUll jL^SVl jjiu Qc. 

; 4J g , l i ml l "*" V 


(^A__ll ja —mil qa i_uj 2 j&iui Ale. j 4 ©_}jaj Cilaiuali jsljjl J! 31 jj..iH jiuZi 

t_ya j—all sjLj jjajj La £-L]j siJjill ^aji Laj3 31jiuill j 2 jjj . ( 1 ) 4aka jaJ 4 a dlajji 

j-a jt 4 J-»i!ii S fI (ja1 pl^jji 3 <114 , ^1 1 (JjIaJI ploi jliia^U jaSi (_yaj 3 4a.ljl tiUjSj 4 jjLaLVI 

. Catjuial l 

j»l _ J jLua.'in 0UJ lgjV AjI_ja 11 (jiaVl all J© AcLu (jjiall 4ijiui jjli Iaajj 

(> hwj C^aII (JjaJI jliiid J© A©Lu (jnj (CituLull (yi ji AljVt (jai sSjjui jl jilt Aaua 

jljiS — ml J . jla—uiSlI jiUaSil 4aui jjSjj J© Jmu 4l_j±uJI J L£ . (jjaAiuaijll SptiS qa 

■ J jUau^l 

: C&LaUutlt 4MS5 — T 

A—3 dOLI-a-oll 4ilSj g-lijj! <jV jlajluiVl jljSlI 4al£j J© CiIjLLaII 3il£j y‘y 

.dCA-al—a-oll A al£j ^jialiauU jaaS pi..flfvll j^uJl ^jU IjlgJj . jLulu»VI £aujjII .l&J 

. dll jLuiuiVi opliS jj^Lj ^ ojj^j i^A (jiiSaujj 
A___alSj (JjV^ (—i^j-aL . AolLall ^3 dl^Lola-ali «UlSS3 ^jLq^ jLo tilliAj 

^ io g*^sll i^Aj . yLJl (Jl jjJ I (JjjA ji j^ola.Vl «^-flj4-all JljjoiV j-oaluwJl 

J....Mfu ^jll j3ala-ollj AJafij-all ^ Ju ll ful i cJijjusuj ^IjJI Lai . JLall (jul J A£jx» 

(T). jL&JN ‘UaJull (j-a^all jl JLall Q^J l^i L yajs£u J 

OOY (j^a t (JiUtf i(JLJI (jl_juilj A^lLall (jljjS/l ‘cfAia jaLo .J ) 

(2)Valerie R Bencivenga, Equity Market, Transaction Costs, and Capital 

Accumulation, World Bank Working Paper,Washington,No. 1456.1995 p 16 



\ 1 T 


0 l_aul j f _aaj 3£ja. Jc. jjjj 3ilSul (jjajaiall (j> ^ J ^-^a't>“J 

-fl i£llj f>j4i2 Jit <JL>1I (jalj jjM J ujX> 1**1I 3il£2 <jaaajj Uiic. JIaIUj . jUiu*71 

. AjlJill (J-accaij Jc lA* juSa - i ) 


:,S »mJ 1 -i 

2 .-v li j a f .\J ■■■ jiLaL jiAill ^J}*>.1 4jjLiUi Luojj jJJuill 3a1jI (jjmll 31 Ia6. J" 

jJj (jj. m J Jilajll J ill AC. Ajaaji jjLAaiall JuaJ liAio j . (AjlajLuJI jl i^lUicall 

t5 _Jc. AC.I_uU I_Oi 3jAL-fiua7l (Jiuibu IBj jUm^yl <jo Ajji Jl ^ailJ lAA jli i (Jlill 

. A jl joll (JLaVl (J. atnaSuM 

^ -Xjx\ CaLaj^ia-all ^IxjtLai Sjljl'jf AjluUJjII (jjAaJ 

I_aS . 3_Jin 3ijj Je JiUSlI J i-is j* jo (JS13jjLAa Q^jh j&Aj t jjUa&Jl 

jj g. jl 3_oa-jila jiC. t_lUuiV j2aj*li j C-iil a H jij jjl jill J JSi. Ajaj j»A6. I A* > .ll l a » j 

(jn ..fwulj 31lAaHj (jjjwll Cu u ii i (Jlall (juij jjM SatiS Ojjki UlSj. JJji jjA 3jALaSil 

. Ajljill JSiVl (jajLuoSkSlI Je i^ISa 

i jdSiurtjl ill aim a JUj i ~° 

-M1J SaI _ujlL jJJiSi-utill tlilalaj j»luul Jlill jJj (JJ“ SpliS (jAisu ‘Jkij 

A _Jtoll (jljjVl 3Ui-.il j/uinuvll SjIa] Jb dliA (jaSjUj pJ (> J • 3aiia3l Jisul J iul .i iil i 

. 3 aaLu 3 jSVI acli&lla <4L i_jjsJj. jlali-oil jo (J12»j Aaiiall jo jvlasj 

ojj—II (ja-juuaii 1 a_jj &_ * a . i jlajauiVI liaise jJjSj 3 ijj . l a (1 A) £*-3»JAJ 

. 3iLoll (jljj*il J jLuWyi 

: (')<jA g^ljj! 3SB (jiijuaajll 3jLafc Ai.hj 

Ajl j_ a (jo 3 jjIj <_1uU (J<aii-3ajj janmi' l j>jSj : /»AUa\ JujiVI (J^i<a^\ t M 

^ — *1 . | aAoC-j . A___Ljla Aaiij Sjail (JjuaVl dllcjiawa ja AO . al l ^3 jl au m ^ U *1 Vi^rsil l 

^ lr. Ul i^ II (Jjiia^l dllc-jia-ol 4jjlall CllAjLall (JaAsaj ^»jSj cl jail ji 

. l^Ju» (JS1 3 w-iu-wmiII L . - U a u ll 

(1) Sharpe, W., Asset Allocation Management Style and performance 
measurement, 1997, Internet, http:/www-sharpe.Stanford. P.3 
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C j,} ^ .^ . j ji Ifr ^ rt 11 111 dl l / 1 fl9\ 

. (_ 3 _jiidl Igj ygi ^jlt til) jauli Uij 4Jiia_all ClljLuluaV 

2 laia-dl Cil jIau —uiV ^Auul t £jjjall (jt ^lo JaSju J gijig^Q < y1)ii<flaj ~g 

JjL-«1I jjJe. 1 ,_5jluui (JjSLaa <-4ll\ij • (J_jjJ! <JI_pL (JaaVI ajii-oS Cjlp j.mll ^Ic. V .i n j 

. ajn<i5 AaiaJ Sj3a j^9 

4__iuAXall 4__lj.lll j L . --na bl 4__iLie. ^jL_j jUI l *11 AauIjJj (j<aAn-»f>2ll A\[gC. Jjuj 
(_ jA—a Jc. AjjjJI jLuil i_i3jx>j t Lljxji (jjulj jLuluiVt Ji (^Uain jja CiljLmuDU 

2 uil jJ (_5-It yj£!l (_5 jIuaII Jc. ‘Ujoll jLuil 2_uil jJ Jsj (JSajjj . jLuiiaVI 4 aDLo 

jLuj _iiiU aj- um tt CiLilatl ‘U.-vjj ja&Vl 2Jai2uVt H'i'v'it 21j^ll Jitj 2 jtf'n. alt dilclkStl 

• Ifci 

Ja.jjj (_^jL_aoj3! lil jt i n g-1...-lit-Sjj_jjJa AalLoll (jtjjVt A.hiit.a (jj_j£ “ULoC. (jaSauj 

£■1 jjjl !J —It j.JjIjaII 2i,Lc. jAj^ ( ^Aj jUiikVtj <ilti Jaii_yj. jLoaLaJU 

. ^ •*' ■ -^Vl j^ill ajLjj ^ua-alij AjqIaojSVI aatiStl 

j_a A2—c. jsl jj t5 Jujjt2jI aali$lt tJaSft (^le. ji JLdi (_>Jj (Jjjji aetiS Jia 

a A, ...A ji&i (jjjaull t-.nut.iTt Jal£ia.Vlj at^mll 2y% nt jauiI ^IjjV CitjtiaeVI 

('):^f! litjlueVt 

Cil'jLiiuVI gjfJu— > 

jhl^aJi f 

4jjjgJ) (jjiaJ-P 

‘LujjghJ! CiljLueVI- i 

(1) Stephen, E. Hargitay and Shi-Ming yu, Property Investment Decisions, E & Fn. 
spon, London, 1993,p.23. 



'-- y CAJuS&i Jjft 

jtJrdilii# ^ jLuLai^l ^le ^j>all SjSa a-'-* 

Jot-sto (>a l^ljj ^jSll oj\A (jLojj.jkli-dl ^JLuui jidajl Iki^l l ^3 £j^j2|| 

,i — , lj c O—H Jal—iJjVI (j!aL., ~ TVrt '^aliajI 4jc. AjIIjui ojjj^u £j_j£|| (Jiajj t*n-v 

.•UaiaLoll AjjS^jJI 5jlLJ| (JljjVl 

jMawJ LjhJ&A-l 

V" u;—il 4—jlLali (jljjVl *5^ (j-a ^ioLowall ^/uiuioll O^- 

(>).^AojSaJl dilaiudlj A-icli-llI 4iuu oJljj i_ijl=. Jl Ajaia-oll 

( Jj &SU— f 

(iLJiSj 4ja—uLi]l 4 —jlLalt (Jl jj^l jliii.1 (J^U. (ja. ^JjajJI (JoSsj j^uxaaalt (J-aaj 

■ Sju 2 .il 4 jumi l dlla duilall Ikj-lwcu ^jjl t*M v.,..ti 
A*. M t=sli £ 

(S -J* 5JLai0?jil ^UjVl j 5jjl jjVI ^Ijj^I (jit 4ijlJ <n> , m , <i l pjL (ji 

Ifr J y .1 (^gjll d ll mi ' . / i l l ^Ua/.i/.l l jtioaj 43 (J-°J •4jj^iail £34 4sj 3 .-s. . jU y , .1 ^ 

(j-a o4U1ujVI (JjIIo 4jjI JjVI C UjVl JiC 5jjjj-oJI dljlS lit c 4jVl M 

jii j»UjVi 


(1) Armstrong, F., Investment Strategies for 21 Century, Internet 
http:/www.investment-strategies.com. 1996, p.4 
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oJ-aUl Jlall (jutj (Jjiil SpliS jjiu JJ (Jj-aili IjA 

Spl—aSlI (juliailj ^ . /uhwl lj gJUJaSlI (jJjlk^U ^yaja jll (_DU> <> dlljj . j 

: 3jjV! lijaliAll Jj (Juaiil foaSjj Lgl&j . ClljlaHLuM (J-aouoau ^JLe. 

Sa&UI CiLjVjll CiljLuWiflj JUi (jaiJ S*l£S ibis : 


£’f'S Jl>*B 0*0 (JJ<“ SpUS jjla3 : Ljjtj 


S'f'S 4?® jSljlAUufift yjs JL&SJ Quij ^J*a CjUmlSa4l tiltj 






\ ^ 1 


Jt_all Jjulj _a oe-l_i£ jjkil ^iljiwJ! ^uiljJ Jl diauJi 1j& 

» Jj_« liSt j&u ^iujJtfl SOalall Cjljjf jll <ji tillij SjSjj^V' S-laiall Ci\jJj& 

A-aallll JjA-JI ^-a (Jlj^Vl JiykU _Aj3 &J.J si& ^ljJ ^4j • 

J »/ ■,' n-^ fJL^ll 0 “'J <jb—“ <$ «^J • 

J JM j j .,,1 1 OJ.U1 ■„-' V.Cll_ajLJl JaJ L-llc. lilj .UsS 13>u (jj£j t^l So^wi tilajia 

.Oftli£a IjilUajJ 

: Aif'jl uuljaJl SjjiIjJ j^ll liiau-all liii ^*uSjjj 

^^iujjull jlMl : *jlji 

jUa^l : Las 

JU31 qu\ j jjjau Sf%Us& j^laS : LllS 



j,/«■*>&» jUaVt^ai 


a-clj5j o_jS.ja 5 a_6 J] i&jA\ Sj»UI OUVj» ^ JLill ^ij ^ ^ 

^— 8 u^'j Jclja & 5L^a t _>«5W1 ^LaJI j^^jj , ; u~t 

(1) : jjJl ^ Jairtl l (jjjlJill (>j jj*JI 


. M fV AmA “UlLUl Jjljjfiil &jjla -: 

• ' Hr< 4 - LuJ <jU$l o>*^ -: ijili 

. 4iJ illSjJI (jliJl ^13 -: bti 

.Hi* *U*J j Uny ^l iilSij£ ^jjla -: ia^Jj 
• Hi. iuJ j am ., ^ 1 (|jUiyfc» ^13 -: Lwli 
. H V ♦ 4=w,l ji»»in,n]| 4 jL&a (3^it3 -: i ■ - >1. - 

ts—lj 2—uaull >iiSJ _)t OjStfB Oilku ( SEC ) ^jjJIj UUi JljjVl ibJ 
tf-A ! <£*-“ J-JjS fcaill ? j£ L£ . 5JL3I Cib.jUJI *1U. ^ 5JI jjjjlil a.<>J 
li'jjfr' ^=J Oj£2j ‘ *JUI oijjVl Ojila juiSj 3jljj Jja. 
u-- Jj-2* is—^ cSi^l f^U Suw-^l Lttuj (> Jja Vi 6 Laei Ui (> 
^ J • Sto.!j <iy, SiJ jjj£j] ohc. ^ a liljiu, L)IU ^ y±xl) Sia (jjSij . (jjijajjS]! 

• ^'j Vjs* t> ftUici AJK5 (j* jj£j lillii ^jSL, 

‘ V»^>J 0^1311 jj jLyiSVI jjyn^v, iiaJll sUioi -■ u ^ 

Sjbl ft L_Uioi (j * ia.lj oVji 0*uti ajijSi 'Ac.yZu> iTtflau, 

. 3i=Jll 


: H yy < UuJ VlUJ) , 5 l IaStl Agjla Yai 
: <jj«U <^WA ^ Jl 41LJI (jjilL t#Au u ^ill V1U! (jljjVl 0j 3lS ■ 


C jic3 yuil jljjVl oc OLjkjl jaajs-'i 
V 1 UI cj'jJ ^ 1 £& (jJe. _^J 5 jjc. CiLijLw ^\J (jlij !J yjojjai £ia -Y 


(1) Securities and Exchange Commission, the Work of the SEC Internet 
http:/www.sce.gov/asec/wot. /wot.htm, p .2 



(j i —ijSJj • UjAuai eAjAaJI (Jl jj$\ JaauuUj CjLiadI jjjlill ^ jLj 

(331 — LJi j — a (_a — will (Jas—ijuJ! 3 — j\ A c . J — 3jjj ; Jjsuuull Jja 3unj&aJI 4 jJLJI (3'jj^i 

J A » , ■‘ " ' " M iSlLjLui JJfljJ Jl liUi . 5JL 121 Jji jAuej J^ili Ciliiall (jc. CjU jladtj 

• ytaJI (JljjVl SjlAa. (5Aa jUj£] 

4—jlLdl jljjVl *1 “ fl l >1 LLuua diliA jlj aAua. atuua l$jl V oLuu/ill (Jj 7 ~ 1 "~* j 

J^uLjui-allj . 1^-La 4jjUxall dlLojjla-all j diULull Cl 3 Jiui) t$jj Lulj t l^Juo $ j^juoaII 

(jSl .Kl ) (J dual 13] <SjSak . V i alwo (Jljjt pljJj £-a ^usu ^311 

. 4&9J ^jl& ji 4i=alS dul£ (JjjNjunll {j.<alibJI ^^iSoaI! j (Jja>-uull L-illa ^-3 

(Jiff..mill 4ig&jua 4-alfi. AiLuaJj 4 £^)jui 11 4ae- jil L&siI j AllliwQ (Jjlsljou AiLpu-<a «LiaJQl j 

(') : ij^ni c) 


. IjKL&j sLiiall Jaluu AauJa t-juaj ~1 
!_SJ—i-Vl 4 -jILal l (Jl jj^JL IgjOej s aL S . ui . 1 3 4 j!Lo 3I (jjl jjVl el Jui Li j«a i_nu-»j —Y 

• l& jljjual (3fui ^11 
. sLjUoII Sjtjj Jja. dlLaj^Iri/i —Y* 

. (JaluuJl ^iLall Ljjal j-ali Qa oJLfua-a 4ail jiallj Jajll ^51 jl — £ 

^•—. 4 t.njjjllj 4 o1Lq]1 $jjj 1 <UaJ .iLu&l 3aj 4-atsll 4^lla (JljjS/1 o3& 

^9 fjjn. _fl„ i ,!.... ,r\j 131 j . dil-ojia-all 4xjs.\ jaj 4irJQl fkj£j] Iajjj Y * ^Lu&!^U *U^-a qjjIHI 

. (IlLa j I auJ l 4 laSi . il oLiloil jUaaJ ^J4 CaLo^la-oll 


LS ^ , .ill (III_aj6L»Jl jl <LuSa>.Vl J 4aLa-all diluilall Jiauaull JaJJ aSi (jjfLaijj 

: ^-j^l t2lb ^ ^ fTuujj AuSjj-aVl o32kloll dibVjll ^3 ^JLa laljjl 
. (IlLuixo^all jl jl^aSfl (j-a (JjjjJb JLial (j-aliJl £-_)]all - 
. ‘LaLswoII diLaj$aJl qa ojJU-o-all AalLoil 3 'jj^' - 
. ^iaJll oJAaj l na/i lAa. jjlaS V <Ualiu3 tiljlAua) - 
. eJii.uT.li jLuuuVI CjLiio ^j3a - 


(1) Securities and Exchange Commission, the Work of the SEC, op.cit, p.3 




Sjx—Jijuall lileliikll SNlftl—' t> lJa friJ 

Ljj-Jl 0— ^ffl.—^ Vj .jVja oa^ 0 <> oj£ «** 

. 3iij i.jj4li 4Jc. tSJaja ^ oUi-a cs>“ ds- 2 ® 

C3b^' 6— £'>j <#' r- 2 * V s ^ eft ^ 

Uju* j_J o— <d-Bj **#-» o'jj^' £'^ Jl W»^' o^i ¥-® 

^ c jks J <j^d </' *#-“ cj'jj^ s^- a*j ^ «> 

^ J2Li <> ^IjS ,1 Sjj>» .> ojffl ** ‘ ^ «> J 

a fl.. «> oj*il! <>Xi «J • 0 ^ Os** 4 -* <> *->“ * 4jSft 
>. t _u, A_iJii J_j3 a*^'j oj® 2 ' ^b* ^ i -^ a ' 

. loib&,ji Clljiu (J*at (jc. JjjS V SaJ j=~J' J* J^-* 1 

iLJazu f 0_S2 3 ^ ^ ^ Ojffll J® ife*S JsJ l<& 

2_ju\. obj 5 ^ 1 J^k slMi <j* %*** y^ s <3 jJ^ &*** 

. J^» t* cij *«_■ a»jJ J» * ^ ^ ^ ^ ^ 


. % <\r £ Ajgj 4*a miu 3JUi /Sb&b'i^ : Ug| 


5_ju\ JjjV' ^ cM*s® t> j^r* 3 J sb t^-s 3 u 

t _iaj jjtoTu jjjtill • dj'^' J d-t-Sl j' i^V' ^-5 

. Jj ...U ^i ASjLUb J-U511 ^tjs ^jd^o- 

( t) . Ji& 

tiliL^lflU mlSS— 1 


^_i jljjVl Ji^ij V—a'ji yi V 3 ® OLaLj ‘ ^ 

? j_slj c 3_u-jjjB j (SU/fl ^ wa«- U»-ft 

J. r .r. 2UilaJi _«& Jlj-Vl ^ J" 3 


(1) The Securities Lawyer’s Deskbook, Securities Act of 1933, Internet, http:/ 

www. law.uc.edu/ccl/33act.com,p.2 - t 5 

(2) Securities and Exchange. Commission, the work of the SEC, op.cit, p. 



\ tr 


^—LuVl <—ll-aaaal jjlal dllajlsall Ljiui jjjL&JI j dlta_jSsa!l ^jASj jljjVl 

l £—9 JJjl&ll jo . (jjall J jjlalsualt I fr i l l u J]| dllajlaall joSjjj 

pl—C. j—iaj . 'A -il£j jjJ IJft J-^UayL jeaauj 5JLi]l j'jjVl 5iaJ 

. dujiiyi A a A. > . J& Aa.lja dlLaiaSI jjjl£ JS i.V;. al 1 “1 “l 

. .' ■:; ;• • ' . .. •"• , . •:. f 

du tAaSlt i jAi i?Al — Y 

_jl ojl^yi (JU —la -0 cl—dafi.1 ja-aj (Jyuas*. A.i\nC. -^fcTil Je.1 jl jjjtlll 

5_uUaJl ^-3 pje. ^Li dljusalL jcuji Jo Ala^ jasu ja jan.iuvll 

*5—loo. f>l—“1 <—>1- ojaallj (JjlSaJI (JS ^cuaajJJ j jL jl Jjtf jajji]l . Aaa jaJI 

J_£ ^— 3 jas—ojlt jl—g J joajl jl JjoSU Avojlll 3-dj| i-ula. Jl . ^aiVt 

5—wajJI ^-i=J aMja jojjill i— iilali US . dljjapull dllejdaja ja £ _jdaja 

. Aiajjji pILlumI ja 


js,ui /ini^i -r 

A j\A l.3 dllaJsa g-V33 jjl st&alL jjLUllj jjjiXall (Jalaa jjilill Jaoj 

L -J—jod jl C jUnl^o j^Sojl AalLoIl jl jjVl ja ji pi jujl j^aoij '* Aalall jI jj V 

J4-O dlLajlaal! ja Aaj liSSjSj . Aalsll JljZu V dltajlsa Jo pLu SjLuO. 

J—j 3 SjLaaJI i_liaj jl t —tmSI l ja jjji.y datajlaa _Jjjj ^aUa Ac.j Jiall 

oi-& Jo *iajLua diljjSo j jlill jdaj . Aatail Jl Olajlaal! lillj (Jjuau jl 

li£L—J <Ji_aj 3aljc AjIo j^ajL duaa I jilc. J lAJjAau ^jj . CllljiajjJI 

• Aala>lj Olajaal Aal.\aa,ml Aaalj A »..<<.» dll ja 
(J—1c- 5 —j 15jl! ja jjjal ^-L-aayi JftljS ja ^jajaoj£]l £aij 1 “1AY jilc Jj 
JA—Si Jc- J (-AC.JJ j /aA Mil l jC. dllajlaa I—llkTn duaj . dltiiuall 

• dllpUmnll jkUau jjl jalaall pi jalla pl^uj olauail ja ^/o® ja 


j—Jl jJal-allj Sjbyi (Jaa pldacl j_jilSll ja jaC. (_^iaLuJI juaill ^jLj 

(JljjSfl iiadl JJjS fJ-lSu sloaiall Siaauall ^J)j\ ja %1 • Jc. JL-aa. Jjjj 



oLuuaJt ^ -oa. jjju dijia. Aie jjjSSj A^lLJI 


£__jJaj » -J ■ *' 4 jialjjSVI Ja ( < At$>.n'l (Jjjaj] JaA J**3 jjjlill £uaj 

4?_JLiil (JljjVl (j—-a jjilt ClUjOji -0 Jj«oJ (ji yJll (jLuiVl 4xo£ 4j4». 


tjL-jJI f jij . (jiLalgJI 3 juu Jjiaj ^ <^11 jJjjll cjlidl J] 3-kLuli (jjjlill ^Jac.! jSj 

. Stjiil. (_ij jlall jjjuS 4*m. i AAiLnOjaVI <UlaAl liSj AjjouII Jj-laJJ ^11 jAjslI 


: 'CuijIahj tJjljdSI -0 

J *LoIaLa]l (JjjjJ! ^3 *1 ju> (jjjmll ^3 (.lll.u i jLaallj (Jjljjll (. ll ta ina j (jjjUll ^jAI 

£ lu JaAjjJa £jjaj j4j . 5-olxll j j am mal l Ajlaa* ja <uJaialt jjc. (JjuAI 

jlI 4....jaJ jUaxjaj j 4 jc. juilt jj& (. “ A hi jIaaII (jo g^jj (_^1 ji j n A . Yil l ji ja*1I 

: Jia c-flJfrB ijA (jjjaj1 Je-1 jSB fo l su i i 4JLaB 

. ojj3aa-aB C^jLojjLa-oB gcJLaJ (JllUujLx-aM ji (JxaB JjJ.su - 

. OSLabuB jijSouilj i lujJ&oB i^G- £jdl ^ uh S - 

. CjUjAjB ftJti u J - 

. tj^lxLa B j jLu^iiS ^taB . Vilnull AjbaaJI " 


! ! '-jjuajjill ^gJ (J ja .ju u B 1 

: . •••■.• . t •• / , .: •- ji- : 

t >\j_ui 5 -uajj jBj UjuB <U=J 45 j] A$aw 45i‘ ( Ji^mi j AjuiijjjB 4^ jalaull C . lllxu 

~ at A-oIaLoB 4^1 j-ujS?^ cJS» 4 ^ 1 & ^JjpB (illiA £tfualj ..AjjjuuB ®^)a*iIauiB (Ja 3 (J^ 

• ^Luaj^jBjj <u3Ul 43 ^jV^ AuaJ ^3 lfl„h:v . uu 


3 —olLaB _2^3 4 ^iiajB jlau^l ^Luub Ujjlj ^j^jj^B ^ A ^»lc. ^ij 

q --AJ ^■—AvlaB ^. JSLvj Jc-IjJ j s-jJojj . iJLB 43I JjJ) Aa^J 45JI jI^jVI (Ja-uU^ . ^NASD) 

jjC- CjLujjLa-aB (j-a J^II ^*J dlLui ijIaaB ^alalli Aj LuaC .1 





t Yo 


4 .-.IV- nU 3 LaU 3 j£kt AxILo" Jg'jjV' ^ t^J^LaUulij S^xot/unlt (J^SwuU JaJ 

. 4_J La Ja^^ut ^ Cjl^jiu (^1 ^lo 4,, irt.Il l ^5^1 ^Jl^imuullj ^L ji/u a l l ^a_j2J . ^j^Lflll 

\ M j ^ Ut *i« ^juijLa^j jLuiAuill ^jibj . 4-lsJJi i £-wsj ^j]l ojLuaai^I J^Ss. (j«a tdlij 

. jAUjauJl AjLosJ l^axSafi ^11 4i^lll ObuJaJu j ^jjjllll IjXA 


t.l >J y.-ajS (Jj-alS AxLsl' JjlJJ^' ( 3 _jiu ^xa&i J) ,_)J 1 jaJjSH jL£\ (JJ=J Aja,Li (j-aj 

y._ 3 Olxlaall opUS (j - AjJu J] (jAjj (^1 (JLuojV' JjLuijj OjLojlaal' t Aj 

(Y) jx3j5 (jjjUll l£l». -iS rfllMj . (jjjxoll 

. !^k diULaall 4i\\ » ,nSVI opUSI' -i 

. (]^alalallj LuS Aiilfi. 4oasU-a * ( -J 

• ^3 ^JiLalalJl j o^xuLaudl ^>Lal CiLijla-all <J& j£3j5 .g* 

. . < L*ulLa] l JJjiidi ^9 o^^LajJill 0-° «l£u . • J 

j^J] ojSa JS ClLus Ja j lllluiljJ jxJiSiu ^LOjjjltj 5j1LJI (JljjVi &aJ i~ys jU liglj 
(j ,'«s li—s>i (j a IjAihtij op US ^j j o aaj Jxisjl ClWjjlVi (Jj=* 

. <J jxuil y^jS j>Uaj 

Jfl l r j« Cj tt I qJi AjlvlaJI diLajla-ali jo9jjj AaSlLuiltj £jjjUR jSj 

: AjIIjII Jajjjill £jJbj ^aJ <j-aj ^JLall JaUU l^ulj 


. ^jLSa. jxe. liLo_jla-o Jbc. (^jlao (Jijji £jjj3 J jtl. x4 .xu i ' £xa - 
. QiLaL&o" jaLai 7-Lxi CjLi.jkJI j dllc- jjJsuo]' (ji 4^.i jS\jl' 
i-'l f- jiIolo ojj—t-a ^ l^axlaj (Jjxul' iJxiLlaAli AilS ^xusj ^Jc. (JasJI - 

. ^oLolaxo" j»Loi AxoaJblj dlLa olrui,j 

Sj_uiLuu Q _ a (Jj_Jl ^ _ 9 (2)jLi'-aloll JS J_j2. ClLojlaui Jja.j (>o jSbll - 

. AxiLa (jiLalalaj 


(1) The Securities Lawyer’s Deskbook, Securities Exchange Act of 1934, Internet.ht 
www.law.uc.edu/ccl.com ,p.6 
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Trust Indenture: > H T H , aU31 c ‘i jM : 

3_<uL j»la]i ^jjii jhs <^311 Iji ^JalaaS! Cll-liuill jtik-aJj Oj^ f^ 4 ' 

VJ (^3 CjlAiall jla ^>AC (jjjlall j»jlt liua. (!)• jVj3 0-5^“ ^»° 15 ^ 

A_iJ . (jjjnmnall Ujailj (jjjiail Jaiaj tjjj anmaH (jc (JjSj £a oLaiail jliji A«f 

: UJ 5 ^' 


. Jj£_j!Ll OJ1& 4jSj Olajiaa 3_ja.j “1 

. jll jiLJ AjILJI ^j\jslt " 

. oLilall J (Jj£_jll OH “ 

4-^a j_jJ) j c5-^ J j> uu - 


j j -. J aJ jj ■ Sai Uajai £uajj . Cj' .liuiS i (—llajuJ l3J^ L>“ (jjjlall 

- t ^ HAY f- ^3j . taa ixjtLj ■< ( [ imi 4i j*a £>a <j£au dilaiaill i_i Ww aL 3jul3 

£ a JaL-aaH ^ulaS ■ iuI (j_jitall jj^aji AalLall (jjl jjVl Ajai (J^ 3 L>“ aiila. liWjaal £-“aj 

. ^ H H < ^>lc (^3 j-lLaaSI QjjUll £a (Jj3al JSj • Hajjall Aallall <—>1 jjVl 

; jiajlui’jt £itS wa <*) wl5 ! Ujtj } 
~ j J ail j jLuluiVV ajlc.U j»_y£i jl 4allail jl JjVl (^3 jauuli 

<-<Kj . AB oi-& laavjlaj J^jit fallal) Jjl jjJ\ (Jaaaai laiaJ <_iaj La£ i 3JL1I flail 

:••- ••■ ' - ■- - . . ihyt ^laiisj 


AjjLuS—uiVI OL-jjiLuJI j ^llall U j£_>a QC. J-Laaiyl jLmai’i! I^ASjjS ( Jaaai iS ualkijj 

: ^juVnajjaSlI jjjjlsll JAajj . IfrlaLij (jc. iLl£ Cilajkaj 
. i,S l\ 2aai ryi /jjJ Aajl a^i .haVi , ( * , ^ i vnt^ i)i l l jl JaLuuM Aaaala jaaa ^la ® 

. Aullall (JIjjVV yi (jiilll ji^aUa lliu (jaaliall ja jjill Jal*J j>ac ® 

. Sjitq^fl jjW S^jaiLajall ji jLoaXuiVf 4aJiLaa ^tia ® 

. SaajjJI J AoSUll (J'jj^' (> ^a'jaJ V) Cil£(jaj Uo3 jLuaaV' jta. ® 


) Securities and Exchange Commission, the work of the SEC, op.cit, p.5 




L5 J 3aU (j)t JjVl ^bJ (jlJ t/JjJ JJjS (Jimjj jLubiVI Cjt£ji5 ^ylc. l-UU t*i]j£J 

. l^llaci JjlaJ (jifi 

13, & 11 4Lit3 iUjI^I ,$ iLSSasm ?•) gill: ImaIs. 

1 jl—iS uua/ i Cut—Iflj—us jLoiu-mill jliia.iuiS (Jasj ^jll CiKj.*tt ta^hTi Qjjtlll £abj 

4 —3£jmlt (jj£j jl CJaJj . (^ILall JaikivSlI jl l JIjaVI ajlj) jl i jLuiuiVI CllSjml 

t - r J Ua jbaj AbJl (Jrmj . 3ojajjji!j 3 j11a 1I (Jljj^l 3bJ (Jjauiulb j»jijj IajjJj . 1 ■»" 

3-jjlibS (5JC.J £3J (Jia&U (Jau LS . t^jpUS lit Ifrkt ■**« ijlit jl 3i* jmil (Jaauuu 

(1) - t^aab g-ill ^»j*ojll jlajlmlj 

A ., .! •>U S j»j SJJ . ^jm jit t.jl m**. Aj3j£j Ifliilmj Aju^t j*i Abkll LjjJ _jjj£ 3<j.*U ~ ^ J 

c 5 A— afewi VlSml £aba (jl AbJi (Jajj . Ai^uil (JiU.L 3£jd! jjl! (jOa 3jta.l jaj 

• ft-*' 3-ajla jj£jj OLtjaJI 3iaibia jLmmVI (^jL&Sumia CltSjm (J lc. 

; t ^ V » 4ksl tAAkmdl 4 jLa>, A (jU iLajUa 

3—jSjjaV! aJ—aaail Cjl— jV jit ^ji (JLJt (jiilj (Jjmi 3uilai<jll jjjljill (JS (jl (jp ^c. jit (^le 
jm t A Ljjjla AjSjjpSft a. Wlal l ClU v ijit (^a £JjaaII jiiua! Jaai jaiumAii 3jLaa. (^Jc. (Jasj 

(jiol—2 -It AaamjAi! . janm/it l AjIas. AjuuaJa pluut pjj . jaBmmII 3jloaJ 

. aj uM i ui i l l (_jil AjiUl (JljjVl (^ (jaLlaLiIl CiLLaa. 


• t fl ' -KI J (j-- Ajjiui Ualmi! ^iajj . 3jjuaJ-ol! 4jjubaj 3-ajoL aj u i A . m il (-Ijt&a jj£3j 

L>“^— a ] 4-4—“4 jiLaik (jc. p!5laall (jb^jaj (^i Ajja ba . l t 3Jjuaa. ^luilmtj 3 jauiJa 1! j» jSj 

t—i-jul j « jVjA l—ii—it O » * Jj.V,. i^i ^3 p^Laait OLlua (jialjlt (^iaajj ( ajuiAuJl 1 n 

. AjjuuJaI) ClLulaii j bptjSll (jlc. Aj(5j Au^jjaitj 3jlLait (JtJjVt 3iaJ jajLaj 

j—a <-ij—i> jjj S ju i Auit t c. ilK/i (JaUuD (jit jtjaSfl £js-u 3 (jit (jjjlall (^aJjj 
A—jIIaII (JtjjVt (jl JaIjuII (jA AjJaII (jic. ^ - >UIJ la IAAj i (jilall t fl a ^ r k jl i^jjISaII 3j& jj 

. Ajaajjjil jalajjtj 


(1) Securities and Exchange Commission, the work of the SEC, op.cit, p.ll 





% Y A 


ojji $ /«^4aSH> jUaftfl : Laj 


j_ajljail (j—a J_jS —1} l—fijhS S^LJI oLVjll ^ lM u-'j <3 j*“ ^ ^ 

- 1 < -.1 c5 Jc. ( SEC ) 3 _w3J^J1j AjSLJI AisJ Jaajj . tllbVjll Ojj'jSj Aal'jAiill 

3 •■-. U ,„i* jB jLallj (^). ■LJalall JJC. ji 3 nh'uil l ^ (Jc 3 jISjW 

. £i\fi jSI (JS (^3 £jj3 l$lj . ^3 


3 >,S1-,^ ■ -o j j^Uyi sLiclj AaUll ? U j-jjLa £^1?.' 3i5U 3jaJI j»J&} 

2_Jiji-o >- l ^d i 3 uajjjllj A - jlUll Jlj ji\ 5iaJ ^aij . ^cijjjil SjlSaB UlxaSlI 

1 Cll—ajlaall ojlalj ( OlaJjjjull ajljjj ‘ (^jLuajSVl JJajll (JLi W-° W - a LS^ 

2 (jnhlj 4Jaili . ibjaJlj jUj£H * dLylaall 

*lj_»a cb--dl 5_JLaC. >_A ' Jb aJSjJI ^ ^.bjl iuj 

» J ...V.; Jff.aiuli jajjj£ Jidaj j) llua. . LJjlS-a jl CllS^I J 

J J t«llij . ^ SaLaJI ClUajL-ail Ajulia i_iiU. ^JJ £Sj J0& Aa 

. jjjJl iaiaiall Jeljiill jl tjajJjS £“ 

Cjl£j_i AautLiJ j»jL ( OCEE ) O-aaill USSa 3 jLJI $JJ$\ 4**k -^JdJ 

l*-aU_j4 I—JuSLnli ^JaJj . jLuLuVI (^jLuUjaaj Aj^uull aJj-M.iillj jLuauiVI 

3 3114 A \ CjLuajjil ^ ^Jaill j»ljialj etal fJj2u tJjSail fjb tdljSj . £,>31511 jJ j3»t lS±* 

A wajjJJ 4 1—3jjjjl 3—-j-a .JJiJ <■ JJJJij Jia a-ialoll Ca UVjB J^'- 3 

^_j A=.JJ ^1 J) CjUai. (JUjU ijaaaiH t_u^» fAj • * 

2_ja.U j_aj lUul Ijla. 4 jLSj (JSiLLall Aj jtwajJ J fv>a' l (>» ^ 

( OIC) S2aU» CiUVjll ^3 &>*-» ‘ t5>' 

.-.1 jLuJI jAjlj jjUull J*J <> uilij t fBJI £- CjLmjallj liUiijliaB f Vj 

. ^L_kll olj t J.V.2U (.jSj laS . l_a3la.Vl ClLuuajall ^Ul 

. 2 ;rJ UH ^ 5-jSB AaLS JC aU_jUll Je CsLaSi. lJSJJ jSjjj 

. 5aaUll (Jjail ^3 AiiUll Jj Cjljja-afl j«3iU LoS 


(1) William, F. Sharpe and Gordon, J. Alexander, Investments, Prentice- Hall 
International Inc, London, 1990, p 62 






^ W j j jj ^_j]i 3^1. -.'.aV i ULjaslI (J-ala3il (_g^\ uixiaVl (JaLajil (...nSLa ^]j 

1_a£ t 3 . --jj;" I j jjjIj Jj'rxli I—liiLail pji j. 4juajjdl 

t*~3 ‘.1 *‘\ \ i _ i al l 1 ^ t 4jj_jh hhaJlj daLn3j3il (JjP* 4jIiH3x».a CjLuiIj3j p^JU 

l^jL— ‘' Lj3£-a]l pJiLj p J. 4JV-3 Cjl3 Cjl^)j3jj-aj tliLajLui oj^ua ^3 __^fih3l 

. 1 & 3 ju ^1 

3_JU1I (jjljjVl 3_iaJ _a3 4_iSLjj-aSn jj—uJI ^3 plajA^lj jj^iull pila-o pAl (j-aj 

J£l__uLall £n__nJa y '■ i.>3^al l pjL tiiia. . jJjj^sjluLai! o3c-Luu>j julajl 1—nSui sLuljL 4jaaj_jJlj 

^ 8 t j^ajuaalttll oJcluia <_aj\-=a. JJ . 3j^ajjjlt J jLuiuiVI CjlJaSp pJjjajj jljaVl pL3 

j\ (_g J *|H (j a » j j 1_1 *< a' 1 (Jaajj La ojlej . (jSLial! (JaL&Jj Alluj^l Jc. 3jLa.yi 

3 i U^ . n V 1 4i-- j m ^ a 'r. l Lin 1 * ^ . jp\ av,u I dll£^)aai jl fl^-aaaaall L—Ijl^a ^_1J (JjjLunll 

. jt!)LslSIj 

I ' 3<* jja,J 3jSjJ-aVl S.I.-vlaji ClLYjl! J (jjuili p_ih . nl 3^all l_iil_pail A=J Aaj LaS 

ojhy gwl jj . 1$J4_JJJ J t3lUL J Cjtajla-all (J£ £Aaajj pji CjLjkJl 3jiAau (jaU. 

3jji ui £jj jjjLSj OJJA^J J Alj&j 3najj 0 JJJUau ClLsjlxaJI pJ&j t CjLjLtall o3A jjfrhj 
Cjl—iY jll (J—ita CjL_ jV j S3—G J 3l ja^l £Aaa. pLai pUll ^iUaiU 3ijc J j-Lu 3j^iauj 

f A j «v jpi j dlojirwoll a 1 a tJSl Cl\,?s.u ^ ^ ^ ^Ic. jjL a *\ Ala j . AaSu^aiH oAzHoil 

. ChjJjj) fl ^ 


^vA f- 1 (j-a <-uiA2w Ajuajjall AjjpJaO ^jJau 




. 4-SLuail S j^Lawui —t 

. jUj -r 
. — £ 
. S jA«aII Cjtdkll jtaj -0 





. jl 5 ymLujtll . \ 

aaj (jl (j- ^-oj La£ . ovJSlS L J (Ja$j£ 4j~a ij jJl <Ji£jll jlmatuull Jasj 

Cx>La l„. a j 1—ll1^—Ja3 SjahI Auill L-uI£ai ^11 4 !*J-v ^3 (Jlajj 4 ^alaJI 4 \ \ ,,i«v\ 

' jS) J Ifra& j QM AjCZjIlaj oJJjJlC CllLa-lk ^A%j SjjuiAuili 1 q\ l > a^-v O^UiIawiII t '**) Ki< 

,. • •'-■■■ . "' ■••••'"' ' •• ■ •' ••- " • "• ■ ; i '•• "•'••' ••• ’ ’••• " : 

SAsuaII CjUVjII SjaaauJI U-lilfLa ^kjuj pJiS j : QtUjLuall jaajS .1 

( jp Ic- *l—u 0 J —-3 . 1 —A J J jft- iloi joU ^£1 ^AU>.tuftli ^Lai CjLa^ix-ali (J£ lga 3 ^3jj 

. CiLqjLkAI 

jig-AU jSj t Jimjll (gjL ajimV 1 jt jSBI jlajl ^2 Aj_jxo!l l_ul£oll jj^£j :aLuij^l .i_a 

. Ajc. AaLu CiljljSlI jlajl j (Jjoall A hi— r, ojljb i_u!Loil 

t.\J -£11 Alia ^3 eljLusll (jiaijiaVl JLaOa jA3jfu t-jSl&nH jij£ : ^jjLuiVI Cl^jjuII 

ts— 1° ‘ 1 ^ — 05^ lS - 2 —Sill J-jjaiII AJc. (JILj la jA j OSb^rni (JiLa (jo 

• <— 

. jl—mil (J _5 -ui (^2 Liut <iljjollj £aJI 5-aJa. S j . moml i <_ul£o jjjj : jtajVl ’AoAa .A 

< ■.< (Jila £y> ^luill (^3 jt Ajlioll (Ji jjJ\ (^3 »i_jm jlmmVI (JjloxII ^Alai i^lljjj 

■ ^'j 

V jl—J (joj . e!5Lwll Ajlioll (JljjVl iaial (jjl ja Ji3_ju ajin.onill (.jlKn j»j£ rJaiall - 

*-l — — 1 a ^jlc. i—u jjj LaS . ji d_>£lL l^ja j»_jij Sj<a c!S cJSi A] (JjahII 

. (JliaiuiVi jijlj ^a Jjl*ll (Jiuaajj i—u^all jibs 

Jj —- 1 -aa Jlj .... amII Jaia j d I^j£ 1 S 3 ^ lA ji 22 j ^gall ^LulujoiII ^jl A-laa^ballj ^jAall J 

(J—lbu Sj— Jjuual l t_uia Ij-oai (jt uaj ^1 Saiistll OlaJal! jija 2 u jijL Vj • ‘UjAJill ls ia 

• ju-aall j\ ii wun A^j^iVt Saainll djbv jll ^_3 AJc 


i AjLulll S yaiiL m i i X 

j»J-“J £3 Aj j»J^ (jA^J • A-'Oall i_iUau (j aaajui j^V An.lall Ailwall SjjjjLuj j>ai 

A—lla ^—a A_a-iaJI Ajjtal j^J Sj, mo mi l c . uKo libal talj LoS. ^malaJI All_jot (jo AjjaomJI 
• tj-ula . iij (_jlc cilSjll ojmLuoll ojaa jiAOj Ajuolj Cj!>Lalju Ajaj 


^ ^ ^p-B t(3ilm (fca JA cJLail (jnij p\jui\j AjILoII (jljjVi t (gAiA jalo .A 



\ n 


; 4JL-ai| — V* 

ailS jjsulujau V j i jcj j (jJLau (Jr*! 0 - ® (J-fllaJl ^AjjiSbl AiLuaJI jiao (Jaau 

• jaJ * t it m*v\ Cli iiiaft 

~ t 

jLa& 1 iu 4_jl . jLauVl JaLouj jLuiajaII Jaluu qx> jjjuaj uaisjull £-<l 2 U 

^—3 A^aihJJ 4i£Llj . jAalaJl 4 jLuisJ (JaLuj AjI Ia£ c 4ijAC« (JjUa o jjuAa-uj ^clLual 
^ _$ (JaIsjj (j) jjau j . Jjljj^l (j* SJJtobA 4^jAr>>A jl 4iiHA AaILg 43jj ^3 (J-olalili 

. JaJj (jAu-aaoA Ja jofal S^laJ jll Aijjli 

Jjj uili j jl jjili (jjtaaj JaLuLill AHujjLoaj AJa2uj£ 5 JbjjuLl ISa j jAaj-«aauAll ^ joLj 

o^l—JJJ (Jj_Uill jjauaojaII ^ (J-OJ • J^g'^ pj (ji-alA ^jlc. JaliaJl ^gis-oj 

j— sSj V ^ aas. i—J—Hall j <jbjsdl jaj jjljUli Jb (ju£all jl caUal l j\ (j *a jail 

. jaaSL jaaI$j jlajuiSfl 


: S jA^\ CiUdlaJi jU^ - a 

CjL_aa£Lj jjjj_kLall I-& ja3jjj *JL1I (JlJjVl q \ Jjaj ojAajuall CiLullaB jlaj ^jL 

. £Aa1Ij <ilj«iSI <J£ jaxull (JjS . oj Aa .u a 



ij ——a Aj&ija$\ o. V*k mI I j\\ ^3 4- xO (33^ CluxSl 

JX -ui (j)l tdlij . oO r ^ Lal l 5Slc-allj (jUUll L-iiUb. J] t^jlall ^3 CiLuajjall liSi 

f . &A& O' • cSj 4 ^ opUS fJ$L a cijjaul liij 4a.llall CjLojLlaII ^ L )iiSju 

(Xilj — ujj^Q o-lc- Ajail LjjWii Lajlj tiaSa jjg.urill op US <LjjI j3 ^IaJ V op US ^lo 

A.,.. C\\ .uiljjJI dl^auajl «i3j . (J^jojJI _j^Lu jaj (,5-i-oj • op US ^JLa 

Op I IS JJ— Jaj . A ■ > AjZAXXA l^ j. m l j3 qa AjV qa A&ja^a 

• ^ jSjSj . (JjjjJI 


* ^ AeUtljJ ~ f 

. {JjfruiJI djjj^yj ~~ Y 

. ^MXfl 4*jJ —f 

• jvtftMjj SfildS 4*uiljJ —£ 

. j £Ji j£j$J} jjhj -0 



; La& 020A3 -0 QA ftSkSTh (JuUj 



^jL-juaiSVI Jal—uulV ^—lo A —:uUuj jl- j! ^1 JLall qx\j ^UjjI 

^—jju —uil! (JLJi Qihj g'Ujjl (jj AjjLooIuiVI SjoUII ^*Loul ^ilHljj t-L^aj^JL 

Ala-uuJl ^-waSfl A-o43 lDLS (j-a A!usj oJlljj 

Csl— jV ^ fl ^ui^oll J^laJ (^Xo J (JjA=k jtjuajjj i ^JLaa.yi ^la-all gjUll Jj 

. Aj&ija$\ oJLxxall 
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Source, IFC, Emerging Stock Markets Factbook, Washington, 1998,p.l7 


if — 3 %°V / ,V' QA <C.liljl {\ J Jjia. J J>“11 Jtall <_)4j (J-^ Jija J_jls5 joJaJJJ 

0 “'j (j^ 0 “^ J-Sj ^Sj ja Jia-a j 4 j 1 “HA ? lc J %) oAsY jaj J] ^ <\ <\ . ? lc- 

jj—uJI Jl-all (jJj 3 ^uu ^Ujj! Jsjj t Jlaa .^1 gjlill jtiuai JJLJ| 

-:&JaVl J iwajjJI J jajjuaV* ^ ^U 3 jl JLJJI J*J| gjlill JJ 

^Jc. 4 a-a_)_jJI Sjja ojLj (jJalUJl tilS J tJlli O^-i -3 • o-lJJiJI ClIjIjLwaJ SjLj Xia 
' ".P -«-ajjoll opUS Jo I JJa IJiA Aajj (, CjIjI au^ VI ojbj Jlalljj CjI jrs > A \ Alujj 

%ol,o \ Sjt ^ij t %n f t luUll Jj 4 %A£,£ Luja J Ioa ^jiJS 

c^—IjVl ^JJjall lj£}tiaJj AjSujJi\ SAaJLji CjUVjll J Ij* ^Ujjl Jl jjy Lm p). 

• Jj"® Jtall (_>J J ^ja.U (ja fJlall J 


ijJaJLiljt fiLaJl ^ A J-a i J JI Cjljjii^-a iJjjjl tiljjjl | 


gsgvis 




























j_jLu £EjJajj (_J jaJ Aja.U (j*j 


_alt (jat j_Ji j -aall JiJta (J^HJ ‘ cS aUjI j 4 ^Ja.l3 (> 4 o^>jjj3I 

iojiu (^Ic. £& _y> J^juu Jjl jail _jau llJjIa alaul AjSjjaVl aAalalt CjLVjli ^ 

- 3-wajJil! jjiu 


: Siau ^all dllSjaail jac ~i^i 

Jj.A.-a. LaSj . (jjJaJI £_Xajl iJ-±* ^ 4 '? CjlSjaJill JJ6. ij&a-i 

^_2llj 3_i-ajjjll (^—3 31=^11 iilSjjill JUC AjLi_ySl\ a Oaaal l CiU^jll jja2 (Y) 

. “to't't Aio. HIA ? \a ^kcA^j 


{1) a 

4*43jjoll ^ 4ixuifl^ tlstSjAJiH jmi^a 
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Source, IFC, Emerging Stock Markets Factbook, Washington, 1998,p.23 
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CjI£j mil .34—C, dl—.ux (J —a ^llall S^aJLili CjL$ jll (Jisuj 

Jjj_mil ^\ _mil ^^Ic- cjliljmll 4 ac. g^lijjl t l^uLj 4-utajjjjl ^a umII 

cJ-^- i-'ji (jjjlil 4fLjJill JL Jamjla £*lijjlj »iil3 (jjjibj • dll jldiimVl ^JlUlUj 

C5 1! ^ ‘HA f\ & ^—a a£j— mil JLujjIa £&jjj 1 *H * ^Ic. jVj4 

j_^-_o°2o ^gl& t^jaa ^Lmil ^JlUlLj 4£i_^mll cjlj U^ i n' l ^liSjl Q i& j iA t ^ H 

. ^jaLualiyi apli^lS 

~ ^3 dil^^Jj]] j-aJ a^ljj ^j o 4^*ial l CjLjVjII dllSjjuili j^ij (Jjia-o jjmjj 

Ja_J La£ . drtjLallUH^n SaLj ^^Jcr ^l^jj jdjjo l^A J . ) ^ A“ ^ * qa ojlill Cjljimll 

3 4jml.ji.ul 4mm ^Aj . (3jxdl of.li£llj £2m2 V ^^Sll dll£Jmll jjik (^5^; ^ j l mll (Jas-aII 
Y * £ *\ oJi-^xall 4^Lft-fll l ^3 41 ^-uloII cd>l£jdll 440 (jl 4 1 "»"Q La11j ^jJLsJl j . cJjJl OLjLuajSl 
3 alimJb ^A-a Jl jJLub bua (^). V * * LuUll i 4^jm ^ lAY* luUj3 ^3j t 4^jd 

. sA^mal! dlUVjil ^ 1^-02^ d\l3 £j Cll£jmll AA& 


«| ^ fcltl i 4j fiAfaii ■ yl*^ ^ 

Jjulj jJj ml 4JJJ-mil Asjj . 4jj^-uiJ g-ullj pl^jmll Jo a jAiOi (Jjmll 4ljjm ^Jbu 

c ^_i jbuim^l Jc. pJu (Jjmll 4Jjjm l jJjjJl epUSl 4 -U n -U jll diLomll (^AaJ JLall 
1 juaaJ La-a 4i.tLa]l ^j-a^ill jj-<a (JLoll ^Ij ^jaajjua£u ^]jjmsu (jfi. ]!!)Lua3 t 

: LoA (jjjmjpj ^>0 (Jjjmll 4jjAmll t^^L-cxiSVl j-oill 

. ^Laa^l ^.1.^11 gjUll j JjldUl ^-<u5 —1 

. ^S^mll (JLall ^Ij j (Jjljiili 4 _cj 3 “t-J 


^_a 4 i^ jjjll ^_a tfrlijjl ^ILa^yi ^la-all gjlill ^1 Jjl^Sll 4moi (JsuuU 


JJU ^ ‘l ^ A ^Ic. %. ^ O £ Jj ^ * ^»lo %V,0 O^SUaII djljV jll 

. 1 ., l ^ t i%V < l,l C UjUli ^i%£ < \^ . S^loll ^L^ll (i? a%‘l£ > £ jd>ll 

2 Jjjll_J AjjlLJlj 4j^j^-oVl (3JJ-ull 4ijjmll ^lijjl ^1 jjmajj _jXmJ La-a 

2 qK*i ^jialiajl dU3£j <Uj£«mJ ^j-mll ^j-o j^pJlj (Jjp^l 4jll£ml dlLl ^osuj . 


. dj^Lolsmll 


t 


1) IFC, Emerging Stock Markets Factbook op.cit. 
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4_{Y'J (JjAa. (J (JLoSI (Jill j Jj (JjljaJI Ani ^Lxlaji tilliSj 

^_a .mil g» l—aS jl til—b (jii£juj . 111A ^Ic. Y,V Jl ‘l • ^Ic- %°V,X q* 

o,\ -\\A\ A—&Lo-o3l ^3 ^jdjpdl cJo-fiU dip. . i£jj-aVl S^lall djUVjll ^ ii-ajjJl 
gj i il l Jj (Jjljd! A*iu 3 jdjpa (^)%^ YY*,Y (JauuU UlLftli c^J • Y^A 

3 a.& j uij^ Qu-mmmS ju Lujj 4 (Jsi£ jLuguaVI ^ij aJjIju-oII a jy\h\\ Ajjju 

• t5^J ^j1-&aIJ Auuall (JLall (jilt j 

J_<u AjC. j ■ »> (JjtoaJl Aa-iS jaj (Jajla g'tijjl ^jubjj 4 AjpAj (jA j 

_£ 1 . J.ajB (J^Ula dn^k. Aj£u_ja^I o42Ua! 1 ClUV jit ^ AalLait (jjt JjSfl 

i»«tt Utdl S^Uj (J«lJ £&jja jaj (Jaxa jAj %£Y \0 — %*l,Y (j -9 t-a < \A- < t * 

.(_5^j2U-all olautj 
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VOLATILITY4^ j 4 <Ujji 

J ... J . MJ (J^,,, ■ A, . (j— .,a (juUjj ^3 CLAjJIj jail ^11 ujlsijll 4j^,jJ jjjjJ 

< R-—a (j j . Mil l op,L-J£ g..VtjSj 4 ^Ic- Sjo3 (J^Lk (JjjjJI Jjl&ll ^gj Ua^ol l cJai^pJ^I 

4—j&Jj-aVl o^—aJLoll CiLVjll L-sajjfil L-JAjjull jj^Sj . CjlSlil 4^.j^> (j^a liaJ l 

^£Sj. mv-A^ sj5_ill cDLl *,*r jiUur^ jL nu-n ^sjsiii cX^ 

—&)! 4ja.jJ ^Lj Cjv>> 4j£jjajH oJaCLoll CjLjVjlL 4o-ajjj]l < LCai£CLi cjlBSM 4js»jJ 
(jJb—aj ^—a J—uajij £, • £ jaJ ^ H ^ A—^ \* Sjosil cDIa 4jjjjVl CjLl^ijjJI ^3 


0^1—jj ^1 4-u^aj^ll ^jjjaujjuJI 4jSj ^Jl uiBall 4^,jJ (jSaU&ji ^JiJjjj 

^—^.l C-J^—jJull 4—(jlal—iiLSl i- t i iSN . 4 j1Lo] 1 (JljjVl ^ jLuTunVl ^^Jg. Jba^l 

. JLil (JjjIj (Jjjji jjlaj] %uiLjiVI CjLajLill 


r^gugjM SfilsS 4^1 jtS : Lyl j 

oj—jjpill 4 —:—CjL jk^ll (J£ 4JU1I 43jjll jxjoi (Jj& s j (jl jjsjouII Se.U& 

4_2a1Ij 4e«jjuiilj dlLa^Lt^iil jaljj ^uaUJ jjl <—iauj . 4ajjll aj^juxall oLullall (JlSluua ^^ic- 

UJ_Hall JiljijJ itipj . Ojlj-oll frl./ftfall ^j-o^A-taiull j^lc- Spli5Lll . oJUA jll 4ll$J.llj 

4_uil qa ^jJaj La£j . j uii - a ^jlususl (JjSSwia l$J ^jII CjtuLall 4alLall (jljjVl (^glc* 

«U. ui yUl (JljjVl (jjjlS (jU 4 4 j&£jaV| S J\mJ L iI I dlUVjB ^tulallllj jUs^fl 

. igiaL—uu (j—C- CjL_-ajla-JI (J& jjiSjj oLuIiAll (J j^ . nn g-Jaj ^ ^.Tf 

j . £h (_5^il j^S1muq 3I (jjjllll L-ialaJ La^ . 4il£j 4-alall ^Lal CjLajiaLA.il eJA jil jSj 

. 4jLL, jjc. dlLojLt-a _juJ (jA Jaa LajLua dlLjSaj 4..1Lia.A CjLajla-a 


ji 3jal oJJ —=>-a UajjJj nrt 4xuil 4juajjallj 4 j1Li1I $jji\ (jjjlS g-tJa j dlllVSj 

^ Ifr 4—iljjjiyij 4j-ajjollj 4 j 1LJI (jljjVl 4iaJ ^jllj CjlAjJu (JJ-^J ^Lpj CjLo jla-oll 

. 4-ajiUI Cj^LLsoll j (jjlLJI jxixWvi ^jll jjjliHI jjou 



^A^m] JJa5ll 5 j 1LJ( JljjVl 4i=Jj ^Arill jlkyi ^ L£ 

I-^ . '^jjA\ Jo Ujij ^L^SVI oULuJI ^ 3,...,J1 ^. r 

. tiiUjVl j CiiUau]! a i4 Juj <_i£J| ? jiLj . Ui?;,„ in ciUjj ? iL 

u— Jit-Aj j±—4 ^ jlj, saoUt OLV Jl J JjJI ^as l^j 

: gr^' J U Ji-aa. jS^u ClJULoIIj CjLjLuJI jjL^ 

i jujLajt ^ 

csl-Jt Cjjll &J £ <jo !>Lha jilfcjlj ij| J^i ;y^ t U| , M ^ 

• igji “J gr 0 Ji _>iVt i iu.^1 0JJJ-3J Ij^iuu jAuaj . 4j3 jiuaj 

'*±&j AiI£Lj Cij, J£ J ^Ulla oL,jkoll Jag Lu 

oX_^LJI ^LVjll J AJUI OUjkJ! J J SjjjLall ?*.J| Ua^ll jj 

« Jft ^ Ul ->^ ! gr^ %— Jj OjjSu, Jjj %>... JL&jaVl 

c '? —a 2 ^Ul ^jka Juj -oi l fU^jj . ^JUilj j„ J,.,..» 

(') • jU-Vl Mila Jl JjSLlJI £c, COjSa3j t UUl JjjVl 

^ &Sjy «&» tW Uj£" ^ %3o ^jai uaj (J^JI J Jlji ,iH\< J 

^Ml 4kiWI 0=. Ui^S Ctfli. Juj Sj_^u Jja jb 

LSJ-^U Jll UU\ hp.jtJl I M/G dbSj . iuala OUU , jue 

r£ * • ‘ ^ajj ‘ %-*Mj ‘ J-JI CP oo 

(t) • ^C-Lu-tajj JaLuuIi tiSij ^LajjiiLo 4 <11 ^ 

Sj_jat CiX—iiajj CiL>J«a j3j2 Jll 3-uo^oaidl 4 JUI O^laJI <ja jjjJI 
ol a* (jo c^l—kjajl “Forbes” jayj jj 

ll? —cJjl -1-ajaYl JaUi!! ^jc. I 4laJI US . AjaJuVl (jiuuj . 

‘ U^>Jj ‘ Sjj^aJI jaljVlj ^Uj-JI gjljJl |-,a.^. 

OJ—uJI ^r-J St-4lxo Ul_J] _>j—21 iuilji ? lo JS (> jjLu J <lajl ^ Jj^l J4all 


(1) Charles, P Jones Investment Analysis and management, op.cit, p.108 

(2) Charles P Jones Investment Analysis and management, opcit. p. J09 



£ 1 Qi\ASs D jjt2 cJ^tis. C,IaIj 4_LSwJ^1I ^jmsA .i 

. pIa! LiJbjl 4.kJI 


(j— & <^Vl— ^ p—xk& j c jj&jJ —-“A i]&ajA jAj-oj ^Hl jJuiJjB Al^a As>jj L£ 

• CjLSloll ArAjIaII SjlA^M (—uls* (^] l^Jjl&laulj ^JCiUaili <UaJu^| 

: oLuiAu 

cjl— 5dA\ \ -fl>jJLuai ^-Hl JJjlSHl 4JLsjJ$\ (jjojill ^3 CjLjLudl jaLuxaII ^A? Qa 

^Ua-JuVlj AjILoII daljjlull JJJ&li jAjJxLj . Udxu 3 jjjA iuajjdl ^ aLjUI! 

4 a) 15 (jin (_£_pxVl 4JU11 ^jl jSI! j 4 juI jxa]l jjjJ&II us . CaUta jjII j cJSLloilj 

jAU.—uLali jjj! -sHI &AA ^2 S ^j^jUa!! CjLo^Is-cJI AgLuujj . uj^xdai/ili ^lail j& (JixA]l 

. (JiSLauili ^9 jl j3 aIxjI JjCS- 


• J ? 5 >uuuHI Cabjuu Vy~ £ 

Cyjjl ■ 5 va J—J2 (j —a —Jj jl 4 jj 3 £Loi pljjjj CjIa^Ira Jo Jjpuaadl jammuaB ^3^ 

(J—jjjI— sHij dii- JjaB 32 jj S^IaI ^ L ui a uJI l-uSLa ^jJsu SaLc. j . o^xilcjjiII 

S J- juiaujII CLij— Xi ^- a (jjj^buaSy 1 j-o jjaxlali 32JJ La£ . ^j^ajujuudj 

. AaIIaII jljjbU pl^xull3 £-ull ^ej^alll 

^—uj^Ij aI .JuaSa^H jC- C-lLajla-a ^ l uo j JaiIuiaII IjjjSj oJj-uauiB <..,J*iK n J& ^aSj j 

^A Aj diLaAiJi oAA (j! j^Allj ^jAxJI j t oAAtsa u T - >I J ilo j ‘IftlLmaii j CjlfiluLal!j dalAiuill j 

C5 _HI UlojJa *UjasJiI A jli AaJ diLajlaHI <il£j Arjj . jaUjoiaII 4 il£j (jjl jjAj 

A rj 4 , pA^oaH dlLjV3II ^i jLuiajjiII jli tHlijj . (Jxoall qa jLouuHI oLvAalSjj 

. dilsvl OLajls-all jfl IjAj-su> 


: > < uly<^ .l| CAa diLaAa,— & 

^ _ 2 A irfrnvTVUi Cjl£J^j (Juilii. j-o 03^2 jj 4 ^tlajl CIiLqjLs-aII qa (JjIa cHliA 

pVj_& jJjl... *>1 ^_I& j AUmAll jfLaJj . ^e_waillj CllLa^ixAjl j^3jJ 



CjL-ulujjaSI oAA j^-uil jAJ • CjLiUii^-all j£a j! diljjSLJil ^-3 4il5u jjA (jnn >,«n?xJA.ll 

. (jj^olui-cdl dlLa-liJ (^Ajaj JjJ Ail AjAitLa) 

1 a& » jjmil (.,,.1.ilja. (J£ (j& *io jHaj oAjAO dilojiliA diLouAJ^-all oAA, jAaaijj 

JL_ua 1I (Jjf »■' j^yioj • jLqjIui'^U «LuabsJI UliJaSli jaxju jo jLa&xuyi jauiaaI] j5Lcu 


j AauV l dajjaJl IaSjj diLiUtt]! ^uifb (jjll (JLo&Vl dlLuHa (Jrx ui jjj AjI AjaLujoi jAjuoj 
i j^aII jJjlau Ia£ . Liajj I^jjAaj dlLuLLiil jc. CjLajLa-all (j£x (Ja-uiil jAAAUJj 


^<N »,ytJ ^Al.jubS§y I gUlilb Aj-oliJI <LjLaJI CiUjU-asa»yi LiL-nrsI LL& LlAsjI 
. <Lalaiall jaOj ‘LcdaLaJI j-ffjmll 4jlo j.jlaa . jIjuaVI diiiLuj . AjS-Lu-ca (J£j 


; jLaJAuVI /g jL*Auui >i 

^SS. ojlj3 aUj! ja?Tu»a 1I jsuAii] oAjAO jjjI£ jLulm^l jjLauua j3jj 

j l <uS »»>V I jUaLoia jAU-cxrdi A3j t CjU.ljSaVI j di^LLdll jA AjArII jjjlftl j a wail . 

j A jjjI £11 ^A—£ SaLoj . oAjA^JI dll jIAao^I Jia Ajoxa <£iaiA jl A’\\va Jjwal ^3 

. J a ojjul l jaSuaiia. 1I l.^.Ag.Cul AJsjuua ojj wai jLajluiyi ^jLuUjjia 
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VY? 


jai jIajIa^I 4aj 3 (j ju h a ^uaa A-uuoj^a d llo jjlaA ^Jax i 


^ ->jl (jul ml ^ic. ^. g . ml l ^uU2j ^xJJj . 4lS>l2wa *\ * ^^lo ^^Aa A aJtuaI I J-iO (JjjaII 

^L-x 4 jVl t {A—* S j3™2 g3jla]| p-Ia^Ij 4 jlatawJl : ^ dljjila 

. c—u3 Jj dil jisjaII aAA pUij ; AaSjloll dilajjjlllj 4 iaS^jlall 


Aiu—dij 4 4ajI£I ^ £ * • (Jjl (jaj qa jLu.rx.yi jaumuII ^ic- 4uiUAjpall j-Ja£j 

j ulli Ajaja^aII ^U£J Ia£ . 0 jo3 (JS, (Jaxj ^iyi Cyluilail ^JjjjSil £rA jaj ^1 4-Ajlall 

^ j ^ all jLojj— u^yI diyt. -%a _3 4o jua diVlia jo ^L-bS da\,aliAA,ll jo jjjIaj 


J* 


xIuiaII 


tt* O Qsa t jjLul £S>JA 4 JLJi Q*\j j AjJLdl jl JjV^ * s^-^tA ■* ( ' ) 




: U) qS&JI Ci Is wka —A 

i Jl —i-ajSV' (JI j— a.s j—c. till -ajlaJI 3i]j=wa]l IJVISjj 4jiljajj]| jS^JI Jjj 

. 4 lUi! 3_ilaiiia f.juijj ji 3ilSj J jjtu tllUjLuJI -j3j j i CiLiidl j 3oliua]l j 

d"^ , X uj • JJ <J"Ji ^J (JiL-cuS^I JJjSall jA jjjIHII (>J 

‘ M—jl t f —=^-oj]Ij ( 3—jjiill 3-uiLull (jc 3cJjua t . . (j* J&i jjjIjII \m 

0) . (JjSuoJI (jc. tliUaj? US 4 Jjjill jUaiaVIj 

Olj-jijaj 3jjSil! iliUiLwl! Jaij LjjJi Ji>j J! Jjjjll JaLjWtfl liljj jOuaj US 

e— o^ 1 - 1 3 — 4 i^ j,jii us. tdyuiij 1 3 ju.jij t ^o^ai giui 

3 — ualHij t cW -s L_aU J U jJlij 3iJJ l ^u .a ?ij CiLiilJI <J| 3JU1I jjjlSll 

I— ud ^uoujj LUaSlIj cilojiijjJI JS Jai3 3^>jS=J q* jiuj jjjISj l*1Ua ji _Jjl 
. j»Ull f Ll (JS Jaa3i 3j_jimj 3 jj1m 3^^ jjjI£ Jjajj 


jjUajjlj^Q C&ta^l —^ 



( —1^ 1 ni l (ja JjAsiil Axoisjl tlll ,i ii i njn]ij dlUnUJI jAi-eaj 


— oi-ajjl! £—tiiij (JjjjJI (jii jJj 31iaC 3iujUa 2 jUij CliLiUl (jAilauj . JU3I (jjj 
I j —lai —jlua (jj—S j tlliUjill oiA JI j n u u i i/il l «. jJ (ji jjo . (JjjjJI SsliS (jiuiaul 


tlii-ajL^i 3 ojUJI (^aiUaJ jSjj tiiU^tll oia (jS!j . tgj *uU3aI J 3 ^,, -.1 


• t_ll jl jill iU-ll AlC w>—ill - 11*1 1 11 j tllUuajpj 4- AQ -ei 


: Cjj iHyi ,'wa t^U jjgjl - \ . 

till-uuuj^llJ 3ia_$Srdl tllUnajJI (jn U jicj 3juaj_jJIj 3UU1I (JljjVl 3jJ jajj 

(J_j_ui (jc. ojaljlall tllUjia-all <JS 4j jjUiai sJc JI UuiU tlujli^l Jc. I»3j/i 3 , „U I I 
J-Jjjj^sil Sjj-Jti cs _ lc t -f, ,,U y.—a 4ku ji <Uik j-tu u uic. j . 3JUJI JjJ/l 

. Aojua^utll 


oi_jac ^—al j-n JI JjiiJI (Jaliiii <uV _Juntoll 3 -o^ji oJja diUjlUcJI 0 U Jjjj 
—^ i3 ^—JI 4l Jjj Uo <1 Jlo ji 3 jjS« 3il3iU!l tiiDUUj]! 3jjlUj 

3_jSjj^VI S a— aU l oL-j^jl! ^—a CtijSS^I 311S3 jV I Jijj . jLuUVI Jo JU1U 


(1) Charles P. Jones, Investment Analysis and management, op.cit, p.122. 



L_lL_A4l! j_o (JUail (jjSj ^J^! O* ‘ 4 i i’ll'Vla 

. jail ^-3 4x.Lj Y i e4al ^Ua Caijai^l jl ^J-ata CjLuua^S 

jj _m a j__aljjj CjLa_$la-al! /ja iUlA LaS dlliA jji £aaua l (3$aa h“ t®!* ^laJj 

,", * j_£j Y Q_aj • 2a£a^aVl a,Wi<i'l Cjla'^jll j aYli a-a l l ^>Loi 4a]Ldl (JijjVl 

^_j Fama & Blume ls-i_J ^^Ic. 2aSj_>aSn Jjasll sajac. caUilja 

^ a Sjjl_^ %ia Ual J4 dlaS j . UV. Bening^on & Jensen t^vv 

1 1j»la <iaaa. H 1A Lili, & Zuliu F. Hu l« ^ yJjall asil! ojai-a 

( 2_lUaal!J - 4 ■ ^_SI ‘ U j uxn Cslajlaal! jjai (jaa 4j£}Lxll jlaaal (Jalaa 

4 ijJ _aall (jijaallj 4 ^cliuall galailj 4 CjUaaallj 4 4_jiill (jijCj 4 jVi-aail J3MJ 


J—alaj plj—a) f>Jj i 2xlaal 2aaLi OljjaJa J] Cilj^^alt fAi*a jja 43j 

Q _ 0 J_il 2 _jujS? ^_aaJJ Cjlilaj ^gic. liliij . 1 I ^A« ojasll iS^- 

, 0 ) • 

. AaC. lix-a Sl.?i»a T » jj&l {J ju u j (_j4ll ^clu-all jij^jL _ya^a ~~' : 

. ^3 aliliia O. • jaSl juaaa tS^ ® * * j4ila»a — Y 

• ^3 alaaxa ! * * • ^iSl ^.waa ^aii 1 * * * jR.USSCll ^ 

. ^-3 olauia Y « • « j" ■ ^uaa ^all Y * * * Russell £ 


£_e (j5S c.yi Ci—i> 2—JjS 2-Sic. 4a ja 4j| jlaaiV! tfelaJ (_DLa (ja Jtaiaal 43 j 

... 4j4aj] j J^l*-a (jt J] gjtlill llua 4 jlauVl 2Sjaj 2j4lu a u a Vl ClljjijJI 

_yj&\ cs _11 gai_ail! dlljLii US 4 jilaal! jjua Cjljaiaj Jjlill (jiajC (^jA^aj 

Cjlj ^34 Ls lc. q\ jaJI (jjaajl ^jlajJ/1 J? lf!j 4 ^uiSf! jlaui! ^jlc > >i~iU (^aLal! 

' ^ j A j 4a!Tml! OLojUal! tJS jjaSau ^ jj iI ! jxjji (j! tilli (JjiSkjj . jl*-ui^l 

...i j^llalUj lisS li^jui 4au 4aSj^aVi o4aa-al! (JillaVjl! ^3 (JLal! ^! J (_ 3 _^a jj! 

.(_S4Luau3V! jaiilj ^34 j laa 4jljjall cJUS'! 4aajollj j»_j3j (j^ 


(1) Lili & Zului, F. Hu, Responses of the Stock Market to Macroeconomic Announcemeni 
Across Economic States, IMF. Working Paper No 98/79,Washington. May 1998 > 
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■ J l 2 Lfetfc<flL^i 

Ac.1—UU ^aaLjjj ^gjAjjijA JSjA Aja>j (JLJI (Jjij (J_}jui ooUS j_}Lj CllAAaiA ^Vhi jA 
(Jjl—uJI (Jaoj— ail j n jAj i jjaJJ opUSH jjiiajj Cll jLojIuj’^I ojUj ts Jb. 

jl—LI a—s.jj 4—ii a —aSjja*)/I Sa ^ a aI I diLVjll (^a (JjjJI ^uLiill j ^ajjuull jlL!)U 

I ft V?*i ^—j]f 4—JUI Cjlj_5>JI (J^Lsa, jA Aa^jj ^Sajj SfliSJI jA f ACaaj ^aiLai 

• AaS^aII 4_wlw^a 


CiL 


! Ota cfeall /<; Aa~ I 

ajLuJI _>»Sj jsl JJ (_jAa j& ^uuujfdlj y i uhTtH JSjg]l oc-US CllAAawi jaAl ja 


l^aj—uu jal_y3j ^ill JjaII Jjlji ja ^LSjjaSH S^soaII CjLVjII aju ^jLIIjj . (3_jjuJI 

. cjIajLalII j ‘Ualiuill 


: ‘UWasall lAitkall— V 

oA— sjaII Cll—jVjll ( j jLl j . (^IjAll ^ -La i l awA . 1 1 ^Uajll IjjJjja (_jAa1 IBj (JjaSI jtuS 

. IjjLYj (JS (^2 ^,1 All'S, nil ^Uaill S-SajaVI 

i vuluiAil .<LiLaa, (%UI q§—If 1 

(ji l_lil—a* ^—1] i jajj uuJI SjLaai (JAali, jj>jU ^jSjjaVI oAaua3I CiIa^ jib Aa*jj 

. __)aaLaaII 3jIa». t_iA$j J^lll AjjJI ja AjAaJI jaiAUJ 3jltall ^IjjSfl (j_jjU 

JU3I oalj Jj.gaA.9 jUSSm^I l 4& ,^t.saM-i 

'• (Jl— aII (_)Jj jIaaIaiVI (^jIjO Aa*jj V LoAic. UsS jjaJI Asj 

. Jlawdl lAA 4 j__p* (JjaII JaSI (JA “LSjjaVl oAaCaII ClL^f jll Aajj 

: iLtxall—8 

Cll_ jVjB (Jj-oauj . jjaill Of. US 4a£all CjI^aI jiaII AaJ ^LliwiJI (jiaUiJl Aaj 

L yA jaII (JJaII AjljJI i_iSja 1I jLaJI jja^aI Usj 5-a.jA AY,0 ^jlc. ^jSjjaVI 0.1~v1aII 

(jo_ SjJIj jLI_saaSI ^uol ..„ -jA. 'jl _*i»j 4—a.jAll p-1. flljl jl LcvlJljj . (JjaII jLliwo] 

(1) . gja^wa 


• YVA^ja l(JjLui jajaC^JLuJI AjajjJI 1(^1 jaJI liljjJI(l) 
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tiLJjj . 3—Jjjai! JUI (_>Jj (Jjjj jjLj i£\a daojll lj& (jiaLu 

U- - Ja.' (> SiaaJ ClljVjll JL3I qJi j Jjjuu <ujliu Jl jlHuiVU 

p " U CSJ^ 4ja>U a AViol l dlLV jll Jxo2 ^j]l oplisll OLajLi 

f-^ Wi fj gr^' OljoS^allj (Jiij pljiluilj ^ JLJi (_)jiiJ Spli£ ^jj£ 

jj-oJI (ji (JJaail iic. jlicVI tji iaVl £- ' Sis^JI CiLVj]l JLJI (jjij (Jjjjj 

3jlau—Uil Ls —II Jj-ua^U jljajVI Jj 1=J ^1-litU t_lila. Ji . ALSU la jxi Jljj V ‘LiJxcxaW 

ci'jjtf' i3_9—“ i jl*—“Vl 5£ja. jjjj ^jjLajaVI uj!jaiiJI (JjaJI 

. 4JUI 

• ( j^g & A oJ) ^o&Lh) 

• ^UaJ^^disiSsil ^03^1 a 

• ^g^ E^ J s jn k ll ^tslsi^jtt * UlL 

• o^J (JjH 1 lp\J& jjhZ :tiSt5 



<-I* *'] . jJUll (^3 ^Jai (>» jj-aa 3 j 1L>M (Jl Jj2\ (Jj** Jfiaj 

^ A^A 3 jUi (JljjbU SjaISII Ajusjjj dlMuuUj t UAY* ^»lc. Aj j - lifL u ^ fl A_»-ajj4 
ja£c. (jAUa dilS-ij & -kxajVl J5j4® ^Ikia ^ ^LJI (Jj^ J“*3 

r :: • jJUB ^ OU-ajj4 

^>1 Jil l ditj \j-£ fj a 4— Ia, ua& \—aj OLuiuJI 5jl.i4 %JL\ ji^Vi jau »lau}H <jl ja& 

£_Jijll ^—a 4 JlaSl jl jjj\ (3>u» pUiaSSi Jft Cjj ^Ull ^UaSB C5 Ifr .iLuc-Vlj 

^ a 3JLall j ^j^L-<a2VI (juJjJtJ dll jjLi C",i:\jjual t A^o LJ l AoShUli qa 

. «LJLdl t3>“4 (jlxiJ ^ (^1 (J-Q AaSta* AjjxaaB dlla-ol=JI 

_ i-ea^H g-alj jj (jaJaS c-Jlj Aia <_£ j^aII ^L-aSSitfi ^111 ^U-aSSVl Jjaull £*J 

JLuu—AiiS (Ji aU (JJJ^ (j j —*n CjijL—4 . (j-alsJi g^Uaill jLoJC-V^ 4 ^jJIj (jp' wufl Vl 

0 aL-J ijJ (j -mI m Jag—*aj uvil ,,^ -lj . ^LoSa) Aj^xli l^iSUaji ^jSl \ fl Vi l »' ■ > 

, JLJI tSj^ JaluU ^ulalil \ ^Ai-a *i3j . Aoi ^n^sfu ll 

2 aJB IilJ (j-aj • ALUM CjUauj^aIIJ iaL u ul l ^Jlh ul .lC-1j5 £-*Jaj 

: ^Jifl AjjuiUll 

(j-j& (JSi V Lo^-joii ^-^Lsj ^Hl dil£jiill 4 -uujjVI A-oaslII o-^Lall 

a -le. ftA -j-W ^-ujI jljj-^alj A£J U^dJ * ( 1 5^ c ' ,i d-? ^J 4.. m^ 

(Y). AljLiill L**4j\Ai^y\ c^3 j ^-u»Vl A-cuil ttjjla-o A-ooL (JLJI (ja\j oAlj 


) • (j-a i \ 44Y % Ajl wu (3^ jji t (^) ilall i ^ AjILiIS (jlJjVl 4 liljj ^ ^ 

0 AaaJiV j JLall (JJ* 4 jl^-caU \ Aixui 4 O ^3j (jjitlll 4 JLJI 4-aLJi (^) 


1 £ V 



-4ajS2 

ji 4jia 1 • AioJjl j^uoSr^l Jail JjJaj J ^ tAua U 

jt c y _Si dlttlj C jjuoo A_jill (JiwA JslujjIaJ AjjllLalL 4gQlj^ «Laj3 

jV * j—a*aa ^ (JikAll iajjjjio c.\u>Luj Lu ^xai^j\ AaJl ^pa±lsu ph 

t—A j2 Jjt a joa j tAa&Ldi j <^jLLa] l r eAc-lS /u-uajj ^Ji Jj dL& ■ 

, : . iSiJ^ iU-auSy 

' •' ■ ■; ,-. . ' . , ■ - ^ \ 


(jiii.mb Ale- CjtlSVi ojjaij I^IajuslS (jl t-iau oAA^a ia jjj£ O oALoli jjjllli AAa*. A2j 

gy—-S. Ia Jjuuj Jtail (jjj-u AiiA AlaljA Asu dllij . Ajuajjjll ^3 AolLall (Ji jj^l A£_juj]l 

L-ll.jfflfl ojj£u l^LajuaS (jl L-l^J ^lli dlULuli (j-aj t jLuluV i ^Jginij jiuAjJ (jjSi^j^ga 

- IfijAuij Afijjili (jla^jc. —i 
. ^j3JLalij jiua-oli JLo (jJj ”LJ 

. jii Jaj_juij l^i JjLo-aj 4A.j_jla-ali ^xoj\ Cjliuuaij^Q ~~g? 

. ^J-Lo (j£> A-a&LaJ«a jIaLqJ (JXuLUi jaII ^LojoiI A 
. l^JLSlui-oj jail! Aiai>>~" A 

. Alt$JI (JA oJLaJgux l i UjtSfLYi 0 J-uU ^-lc» (JjjL^ail jSLl-j 


j_c> Ajj\ , ,m <■„ Q..-nnj jj jl- Aj JUI (Jjj-u AliA Ji ^AAj jL A£ Jl!i jjj\j[]| ^*j3l iAH j £j 

. A__iIja11 A_u _uA^a-oll j-ul-.liila A£jJdl AjlILoII J jill Asj ji j i l^JLx&i ^cjtSjjj IgJatuu 

dll_k^XJl A£ jJili ^ai ijjj & IgjUaa.^yLu A£jjili j-lfij t (JjIjjII Aj^JI 



lg _ ]£ aj _ A Asaj . CyiUaafc Jo IgaAIa jli CjJLjAxoII j ClUao^Loll Juj Aoagil 

» J (JLall <jJ j (Jjjoj J A.j^UjjIII (joS^al A-og-a djljJaih 


j -j--» At.* _ul.u A£ Jull ^jSa (jt J^ail ^Lol CjLqj^IxaII jo2jo! ^ jl1 LoS 

1_ j\mluJ\ Jx-mlj (jSliaj* (jnk\-\ \s\ J ^jjluJl <LJLali jilij Ao^iuj (■flwaSll jJjlSlll 

A_JugJi <Ualjl4J IgalaLuCb Jsij-aj A£ Jill jail tilli J] L-iLiaaj . Aaajxil Axilla (Ja^/1 Jo 


^Ijill j L-jl.JSSffil CjI^) -u>L oJjlJll CaUlaali Aa^jua <j-a JjuII jjilajj CjULu Aallu Lu 

.1— jJj V Si-al ^jaaaJU jao <— itilaj Juj AjjSo IV oAA\ <Sm^j t^£ Jill AalLall 

3 ..ik (—ill \ % * Jo «3 jJ 3 VJ £jjjjua-a Aaia. t_.flil O * Qc- (J£ V A-al^)iaj Cjljiu* ^^ibaik Jo 


. Lafthoj j\ 


^ _lo 4 JagJI - 1 ^. Tkl b fxa (J£ JUal 4_ul£dlj (jjjllll ja V« S-iLdl dlajli Jlj 

£•51 kVl i—Ho. ^—2 AIuj J£ £jo Aaisk ^ * ^La (Jjlla 4£ Jilla ASIxlall jojUlsIIj JlaJ 

t , , •• ........ 

ij_all (^jla^xil j A-a-lio Alua 4a3 <jajj taila <jl .laa lilljij . Sj^a-a {Jfk ^}& Aar*. JaLaj 

<j—O 5_bba 1——A jjftjaj CjLa j.Ig - al l Jjj J AalaljSjjaali tilli (jt&gaj . Aa3 A^tl^luil 


\ g1$\5u g^UajI 


dll jlaall j|jol _j Aj-ajjall q \ AajaiHll ^aJDUl (j-a \ • X SaLail did jll JjlLall Jj 

lAallall 

• Igalo J^IsuaII 

. JjtJSB a£j* ~Y 

JJL-A I.A^a2 ^a jil AalLall (JlJjS?l dlUlaj ^jJaT> 4 Aajg-uj Sjjaij ^l^iola Aj-ajJ1 ^JoIjj 

. dilaLoxil lgo-aa2j aHoAovII aLjoj^I Calc-UaB Jo AoJja JjIjuII JLaaij _jg-»ill 



«•} jisi i^jiiiii 

tJ'j —i O^ijkill jaijp L)Ut3jjjA jij\M;^ua jjjIV 


tj-aAl j-> S.VUC. 
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fl—# j' 1 cM (jjjau 3ii4> -ja 3 j|3j Pj^j ^Jluu 

. Ljluo. cs ii=. jJijiit jjSiIi 3i^JI 

4 —Lfrll t>» 3£_>ull tSjljJ ^Jc-jaiLua]! Jja a i a j jaaLJI (j-aj]| plill -V 

Ip J—=>. J=j 0A1A j AiKi Cjlajlaall jjjjj I—3JA jjV i^jauj £“J (JjULa 

• i( *ja LuLu,! 

U^' 6- - J-^ jjjISJI jijjj j& -T 

• <si£j (jji P^caIusaI! <j£ ^Lai 



^r 1 l> <-£ ?J*i 3 A »jL]t jjilill j»jli ^ jUVI jjSjj jj <jaj 

J—J3 3£_)ia r> - j (jt ^£au! (ja % 1 • ^jJc. 4£laj La jjlau i_jj Ju 3 3 «r~. w-. 

^^ cSj-p ^ 3SjaS3! jiaAluiJ jUaiL ?J £ (jlj . (ypjpL 3Jadl Lie. 

4£Lu La JjU^ Lie l$J jaLaUll La.i J\ 3£Jaill ajb) (jalaa pL-oC.1 (^a jJ ^ ? |£-»,Vl 

'T'jl - la j 4jliUI Cjla_jka]l J ,ja JaJi lilljj 3£jaa3l Jla <y>)j ya %0 If. 

3-AjiSlI 3aL!i!l cjjSI j3j 3jlijaV' SAalall ^jLV_jll 3JLJI $jjJ\ j_jjl3 3i.„U ^ 





3_ xa yini\ ^Ustaaul X?_>“ £“*A “Jjj"* 

JajJ ui ^—aV . (jiikluuSi JtSU^aJ g>® p. ^U a S V (^ 

(__jJ_ilxall Cllcjail jail <U3 £aiu jaUjSjU jUj c K» > ^ j o' 

^j__iit^a JS (^!cf. (ialjJj) Ot&jpa»yill IgjS i_Uj)toi" 

'jSL-jU. >j'4'f S OJ->^ ;^^-3 " ^ 


:\ A^aw,ij ' 

: SJU1 Jl jj^l t$j z£i3 

: qIu2\ ^UijJsli l**a jaljjj ^1 lj^V' ^ ~\ 

£ a %T < 0 c f'- SL " ^juluiVI j>4-uiSf' £y> £ jl“ '-“ ~' 

• 4fi^0ll ^iq a il £^jaG-a 
I 

j__lj 3ita (jc. ffruiV' gi j jlT'^ all Ato (JL ~M 

• OiO*-^' Ji® l> '-9^ 

3 ala (j—jC. (jiaAl-uwll JOG (jiaUiii 3£jaiill Jj'jJ S-UJJ ^Jj 

3£jaill 3JLJI 4kull Jili 3iuaiia jl 4jjuala J$aat 4 jOIj jj^ o^Lal jj-aiaa 
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,ji-& »k qa 3_>^Lk f^Ji\ O J: y 1 

v * • •'■ 7 *' • AjAxti^ll 

-UaI uuJI klSj__J; l^^ki ^311 tfjiVl 3JUI JljjVlj J^l 4kl^iJI - Y 
■ ^ Ul W ^'i 2 J l> <J® gj 4jj_ajil| d,l£ 

. f lc, cjtaSI C jkij %>]| Uj^u ^1 4 JUI (jljjVl -r 

. f ut g-ltillj ? LJI JLcVl & lLa ck^i] 5JU1 Sjj% ^ -£ 

■ 1$j jj& Jjlis, _w 

w JjM gj Jjffl J»j> i«s jiljS V ^11 uu\ jijjVi 

. ^uia,Vl 3JLJI JIjjVi -Y 


*Ijk_^ fJ&j . Y- m Jjlo^j ^ -M Jjloa kuuajll jjc. JjljaJI pjs LS 

. Mjj k.—Jeijai isj 4ijSii jIjoL v-jD j jii JjM j s^l 

^ 1V SjU1 ^ o*M wv iiui.tro okasvi J,jL ^ 0j2tj 

t-iL-kc. osc. ^ (TiUw tj] 55jjll oB oki Ajijadl k*£UI 


‘iLJkj . f UJI JjIjSU L*J £jk ^1 kkJI CjISJ. 5]! ok (^jjisil ^ jg ^ 
j.A-si Uj k-i J u^yj • SjLuS ? i lauj kjJdl (jBk olSjJJI uki ^ ^ -J 
. iJSJ; Soalj kLo ok ^ kj^ kb Jjkj]| ^Lu kLa ok 


1 rY cs—'.' n<u fL-c- 2 — h* ^ V«jll Jjlokl yj SokJI CjlSj^ill JJC 
Y-gj Jjlx_^ AS_>i Y Y £ jpti 1 -gj Jjloa ^ SkJI tiilS^ill jja ^ ^ 

J—tk ^1 k^Jl Jjiok! clS^iSI jjc ^ ^ a s^ j (1) ,k>;^ . o ^ 

• s ^ ! CilSjkl (^La.) (> kB %^ 0,0 J| 1 ^,,,,; 


1A Jfaujj I s k»jil nJUll t3_y^ ki (\ } 




y y_jlt J_<xs^V^I__Ja3 CjtS -JU j t SilaJl lii&Jjoll ^u5 i-iSj U13J 

2 »a :s jjc iiil_>i>> Jg <jVt4j^ajjJl ^ 

J_la 3 l&J I tlslSj—ill L-Jja £—JJJ 4_ii US .. U^3 J_jJ 1 j^Lu 0=- 

eU-A. cJi'U-J ? J-C j' “ ,fLUc V' 

•oSi »a_g 1 jll OlSj__-iil ^1} jUxU^l V Cj'.S_^J1 

-ib utyl i,j U' U) ^>= o* 


J- • (JX-i. j_^ tlllij 3j-ajjJl ^ v_se!Sjll £±A (juJj (J=^J UJ^' 

v 0 ^1311 Ji) (^jli (Jjlojll liaUlL jijjc. uiaj ^jjJl o^J ^ ^ 

4_s j_j__aJ US . (jjjlili .alS^j AillixJU alaj (^ill tllLLutll $U11 <1 (5=»J US . jUxuty g^ 

. ■■■«. Jj-x^V' t «_i iM* 38 J 1 J- 3 "' ^ i> (j^ '*] *#- J® 

..,'I V i^;j_ilt jx_g Cjl—uijU-11 t> .lall ^ AxliLJl 5*ail (_M u 1 ^] Sj U^J 

sj_all ^_ a 3‘ufrH (_>ujjl (jjiUll jU.1 i 3j_>*-aJl (JjxJl Jg (jUVl 4-oxi eliiiiy jxaxll 

4_jlUll Jl Jji\ jU- Jj ^Aci A* Q&J jJi C) »jA“- t - i Jjk ^-A* ' J 1 ' f Y 

jii_ji ^Jc <_£Jx£Lall ^J>ijll t>=>ja. tSlli cA® t5i^' fjA' gA 

^__a (J_all Jj*# 3jj$] Ulxall 4 -ujjU/i11 Jg <-sij4J IU (J JiP • gA U^' 

2_a (Jalju ^jjxuII (j^-lj CiUL JSj Uj jail jjUj fA“^' </ 

. (JU31 (JjJ {Jixa ^ JU11 ^J gjljjJ ^ OUj^Sllj OUjUJI 


> or 


4 

j 


Jai J ,.jjStur^jS Cj1£(JaoJj (jjjlSlI ^liii (jj jad iiswlj qaj 

■ •■.: Jia . JaSllnu^Jl ojblj c o^)jaajuili CLll&jjui (Jja 

. A^^uill ojbj (^Ic- (jjAjUil ^ 4-oj^UI Spl&Jlj o^rkJI jai jj *jj j»-> i - 

. JL3I jl ^aJIj (jjajjidl g-Ijd dial 

. A_uli£j» Aj^&aj Ia^jAa jl Afi^uiil Aal ^Ic- 1 1 ^Xxa 33 (jj|£Li - 


^ ,lll ASjjaII .lub Clslpl^ai jilijU Aja^JI ojbj jajlj (jl ojLall Haj j j^s^ Lo£ 

^J ^ (_^J A_uli Aj^jj (jJJ dlbl jail £• jl jSj JLJI (jJj (3^U1 jl j£luil jLaC. (JaijLqj 

1 Cojb^l qh —la-o jjosj Ij 3 jpa A£j^aII 0 jbV (j^ajlo QiaSj ojb^l (JaIoa cK J] 

. Ig-La £Oja 3I (jJ-atjll Aaj3 o-ibjj ^illiLAli <i£jJd]) jjpa jaL 

cJQL—A AJIoII $jj$\ ^ (Ja\ju 31 AJauSul A]jl Igi (j<ixL jaII Ol£jjjili AiCr £&j\ 33 j 

3 I Aojij]! SjjaajaII 3j.-ru.uu c A&ju Y Y ^ \ ^ ^ A*— ^ Y o jjAII 

<£j — uj \ t*\ ^—Jj diLuaj j ^ ^^Y ^Ic. ^3 (jiiSJ juu dll 3j ^1 (JjjoJI ^3 ^LalaJi Cjl£jJoli 

0) • ^ gj 

ji-AJJ—xul ^-II (Jb3£J jLoSluiiI (J^liua *bSul (jjjllll (j-a ^lull (Jj-^ 111 ^3 (jjjlall jla.1 j 

Jjlj C AaAI—xua A£^jj 5 (J£a5 jlojluiVl (Jj^lua 3 ?m*U (jl <—IXJj . AulLaJI ^3 Cjl^A. A, / ; ]! 

j —-a L-a^2s.j . Aaa (jjblaaA.il jl Aj 3 (jjAALoali jjc- (j-u Ajjbl (JaLsuo pLua&| ^ajIc-I (j^Sj 

Jil — (3j3 -li-<n]l Y A ojUI (jjjlSB ^^31 333 C(jjpaiil ^3 (jla^l (j-jiQ-fs.*? ^Jc. ^^jaaII 

. (_5^u3la11 ^ j^^all cdiJI L-il AjuualiJI ciljjjll 3 o.I (J?Jl! ^JLaII jijjVij 


^ °(J^3 t ^ ^ ^ A (.gjjjiud! JjjaiSl ;(JLJl A-alxil AjjgJl | \ | 
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CjlSj —iSft. Jot — Si! <Jh£*aji& 3-i3A?i l jt jjjSUilk AAa.; pi 

J_ibs Ot£j__«li jjiz —*.> pi^s J5_^!. §3 £jS» pi cH5 • <5>“^ ty* 314*1! 
^J, 3jali_—iji\ (jjjfcxSj cjL>jl*41 yky ^3 jj-ij pj>lil s_/-«*!! cjlSjii 

* a Ua^i 4rt\<t*irtU S j*aAwll Cj4&a p^Sl t llnrA t^jjAAll 

i_jjLajiVt a/iII pjiSjS tiLujlaall t 3 JLa 1I <5)1 JjVt Jaia. 

3 5jac . (JlijLjl&j (j*AA3j jjjUS _juu (jc vLjaS . Q- iA a lli pjAiSj 

^_i ^Jj__i ^3a C>l£j4ill ^ajjS3 <_iaj US r _^imuvJl l^io AjiUu. 

. «L j.i&Aii'yij, SjAtili ^ jSj* ^ ■* ' ■ " . 

j y—f pj4 ii.yJ' ^iLa aja-j Ajja^JI &yA\ <j’l US 


til— M^nll A —laJ JjS— ijj j_jjjll qa jl^iL 2 ‘~v\ J^fLuu CjIc- jli-all AjjjouI Q^alall 
s> ^*vl j , 31 jaI! (jaU-a (_£ jUSUiai j* (j±ui 3 jjjucc. j 31ja1I (JiiUa» (jiuaJ L_slj3 A2»j 3 a4j jJ 

_ail 3 jj(jYI dijjljfiA (j* (j^aill Ij-nAlj ^111 CjUllajll y^i 0 1 SaUU Ulj 4 ij JII 

j_jjl_511 plS*.l Jj-uiu (jc. AiuljJl (Jjlc. jllall (Ja^asII ^jj laS . Ajj^ll jt jjjjll (jo jAx^li 

~ XViH 3iiA JSaSjj . ajJC. jjA juSajll (Jjjla (jc. 34U1I (JljjSfl (JU_a ^ (jjl4*Ull jJJ 
j A JS (jc. 3 jjaa»c. j t-ilmuiVl pSU* c-Ujj (_iiji A*j 3 j4jjj Ja* 1I jjjj (j° JJ^J 

(J.l-uj . AaaIj pScL* jLua.1 jA^Jc uia.j £l jill ^jis JaJ Alti 13 )j t g-1 jjll ^iji> 

. 3jJjbL ^i AajA ^fLa. jAaguj . ^Ui 3jj-ic. (J^ti 41.il.a jl AjAxaj ^uScajII Aja& 

4_iV lilt 3.)..u,l i O (jjjl-511 U ja jAAi (> (AiSau 3 jsa1 J] CjIc jliall 33U] JfUjJ 

_Sc t2l_13 (j .. Sajj j i ULaassII JAc SjjSI !Jioj Aj j..a.-.il ^Sl a-a li (^i AjAaSII piajll j_£jliu 
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i_JI—Siall J — =J A— SJ kc. J-uU lilt jliJI (jhSt (jV Awwa jjA\ j Lului VI Ailill elidal 

• jt ( ^*>« sijpul jJHuia (_^V ■LuaLaVl 

^ : bJld 

A—L& (j-a (^i j& la£ AalUJI JjVl (JjaJ ^-ajhnl! jUa^t (jjSjj 

j—uili JLJI (jjiu Ajj& Jjjjj. ^JUI (JlJjVl dil£JJJJ Ajwa j_jJI Sjljl (jnKaj JU3I (Jjjji 

: Aifi}l (-jlaiiVl (jjtoaj (jjjlall 

. (JLsll (Jiilj (Jjaa AaoUj ^oliuj — 1 
(J—AajJlj c)LaJ\ (_pii J (jjaa (jc. A-ilill diULullJ dilajlaall jJijj jJjj j^lc. ijljij'j/l — Y 

• (^AtaJI (jc. IgiSSj l^la^Lui jji 

• (J^sP^VI jl (jaiSV £iaj (JUI (jjj (Jjjjj (JajJI 4jt5j —1“ 

. Cll_uiLuJI WW-OJJ Ajj^II IjaaSj ^jl! djLaiiil (Jjlia AjJajj Ai^J! ojbj j jaly. ^j£i La£ 

j —a jljii ^lajal AAlai jAa^u AilgJI t ^ ? Uajal jjSj (jl jjjjlSJS j* £ ^ ojLall CjjLa.1 j 
. (jjjlSI jilSa.1 t-. il't Vi (^jJI jJljaJl dllfi) i ^JLuiJiH 3Jaiuo]l Aiwa Jjall jjjj 

—1a*JI ^-wajj a^wiLaj-ill Jib. qa A»uiaj_jJ} Q^j j& Ajuajja3! ojbl a 

(j—a ftl-Jac.1 AijiJ . (_5 jSjall tjjjl (jc _)iJj (JLJI (Jjajj Ajj$] (jlaa ^jia pli.alC.1 ojuiC. 

A—wajjJI SjbJ Qit —Lwo jjj—S jj . tjj—iJI jl-Vil qa j\ jiCac. j . AJLaII (jljjV I dilS^Ji 

: Ajj^I l_iulia_jllj 

CJwLaLuJI j\j(Saui\j iaiU A a laia 11 Jc,l j£l| jl^wal - 

• Awa jj^J! (JaaJ AwJaiJl ^cjl^lll jljLual 

. jlswaVl kik\jA 

. JijMl ^ ^JLJl (JljjVl aJI AajwUI (jUJll JAJ2 - 
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bj&\ —SI! ^— luajjJ 1.1—a »!j 1—uuiJ ) ^ 1 V 4i-uil 0 ^ ^ 3 j (_$ jl j2l Ala, alj 

tJ—‘-‘Jjl A£j^ 2 JMi. (jja sladj IS_jjjj l ^jiLJI (JljjVl (jaij U#a3 JjI-Ijjj 4jjAj5UiJj 

tii —jsj ; 4-l^ijjJIj JL1! (Jjjj aUa 3iDlaJI (g jj^J! j!jill J\ L£ t J^l ^...U" 

IS! 4jjl-UI Cjljljill Jjiuj . Ajj,jJI (juuj Jo A^a jjJI ojlll CjljijS 

ojIaI (ja—Uai AU__ui q - a j!Jill £jui j JlSs Jlallaj tUjj Jjio IJo I_yajisj 

■ el-il (jc aJjIuiaII JV Ajlj3j_jj1I 

A-ilLal! (j! JjS/! J (Jalaij Jjjl Cjl£ Jill (ja IcjlU 1.10 /Jjadl Jail (_j jiJ AjoU (ja >j 

- uluj CjIo ja.tv^ <i!Hj Jl dilS J1I jiiuiSj pj J3j . ^ ^ Y AluJ ^ 0 jjj JJibj 

?4— 0 Jj4 —i 4io (JS j» Jjj 4 jUakVI Cll£ J J 4 SJaluijll CjlS Jj 4 CjUliJI Cjis J 

cjJI— uaalj Ajj— uullj 3 - ualiL]l CjlSjJj Cna. . JUll (JljjVl J j l ^,„ V1 a .1 J 

. (JjaJI oIjV jlUauVI (Jaiki Jo (J-ias 4liU.li, c£iU*uJI 

f—-“>Vi (Jallka aijljJ Ol£_Jj AjJUll (JlJjVl t-iatuauj ^jj£ CjlSi Jj ^jSj 

Cll£j_uj JjSVI Jaiuj gJJJJ 4ilS J ^4jJoj Jl! 5JaUjl! Cjl£J UI . jaaUuJ] ClUli 

4—i«o Ja-JJJJJ AjIUJI (JljjVl e-l Jj 2 JI AjaO J UuuiJ Ijjj 1 _L-±S oj^ux^JI 

(Jj.il—ko J AJiaUll jLuluiVI cjlS Ji ^j£ JjILJI Jj . (JjjJI J JjIjsII JaUuj j (JjjJI 

j»j—9 j Ij-j V Jlall J J (J>4J Jia t anj JaU-all J JU1I (jaljj 4 -feiU. all SjIaIj j Un.., *jl 

. AjjajjJI J jLuk'iflj 

(Jj—JaLii J JjJj { —l^J^ (J_juiU ^AjhTill (JSj(j.ll clb Jajjjj 4 jaJ ‘ U. j 

: JJ-aa J (JLJI (jiii j 

. ^Lu > S u , » »Vl _ - )3UuJi ^.Usu 

. Ao-talLoli ^Usu -Y 

, iaiaJl ^Uaj ~T 
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31. .„ 1 ; , S,,.UI I ( ji 3JUI 31)jll 4J5 Jilaal LaUaj . Ti'su aVI J»JI fUaj 

Cil _jUa 3iaS, jJI £a 3aa£l Jj t>bJJO 3aJ jji Jio J*“l' Aiajjj . yJVI eoulaJI 

' n J ...UJ I 3JxJ ji jjJIj CjLlkll Joa^ ^jlc *U* j*JI fA? 

. 3aalall 3jllj 

j _ *}$\ * J__all (_ya -uaiu 4 -Jla 31 j j JJ J>la (jijSiJ (^' V * ”^ ?J*iJ 

tf u .iA i j*_JI (> JjjjI f£lJill • Jj4® * i J^b £^' ->“b^ 

j_Jjl 3_lla. ^ ^JlVl. J*aJ J] cjlaVl jaJ' (>_? ‘ J»'jJ ^= k A IS^' ->*^' 

JJ_C. j al ji\ ^—3 I 33C. „3ia Qjfe <Jc .i lie jj'jil' JX^I llaiJ Jla * 1_>J! 

(')■ ^aj'jil' jaJI jA Lf^ J*JI lift (jJb elii ClSAsJI (J£ J2j . ijr^i J <J' oAai^il 

i* 

... . >•••-• ' i " ■ 

(t); .*.<'...y I jajJI Jjlaa lie. 3JVI JajjJI jslj% (J t .' L ?^ ^ JaajUlj jjiJIj 

. ^i l .^... Nfl jaJI lilajJ 0 JC. ajJaudl lie (JL V) ‘ ,'>j "1 

. I ■ %■ tl (Jajjc. (_!;?■ 1 ililallx d j? ‘ "3 dA l3 l r i T L d ~^ 

. 3JUI 33jj 1I J*- ^ Lu cjUUI j jbjjJI d*?-J jU^Ji u' <^d .“ r 

; 4j q*uuII q AjyalflLftll ^Uaj 

J .Jt<l ^ i AjjjJIIJ 3j-aim JJaxa jj£ aUjl £-a ‘'^>aJlj 4 iJLi.l l j»Uaia (JaJI llJ 

LjuJ oj^ A ^ 3JLdi J ? UJ1I liA V 1 * 

: 3jltill CjI jkJlj ^Uajll lift _>aaj . 3JaJI JjJ ^Jjti Ja Jail j»lai 


^ 1 " J . 3JUI (Jl JjSfl jjJlualj 3 jjjJ1Ij 3, taa l, SJ l JJ-xa 3 Sjm f»ji3 i^Sluaitl ^lx j ; a . 'l 

. JjJI 3 juL ^a Jli 3ilkaj Cj ULa JI J4C. j 4xa£ll (ja 

juij ^i^vi cjUjj j lijxjii jSja <. JuJi 4 >iuji jjt ^Sn jUSa.'in.^^ - J 0) 

vn ^ iHII 4 3jjja joo i aL^I J1S 

. 'tliU^Luill 'oJjbU- ^UiSawiV' Jjtwjll r JLall (X 


$ jjVl Cjl ibj 2_aaj ja j oJlA ^3 ^ju > 4j&| >aJ 1 Q / 4^»*» >a . Y 

. .»,& > Qjs Jlfs,ij]l ^sJJ Ls£ tAxa&Jlj diLLnaJl »licj 4aLxsJ1 ^alsjlj ^jLII ^uil «LllLa]l 

• 4-b^ £-daJ jl 4JU1I <3jjli JjIjS £laj Sj&Ua Jjj3 

(j—a ^I <>■ 1...*i'\">.II ^ 1& Ifi Ij'VnQj 4-<uiuJl diUlaa.ll cJLkjj l . Y 

. t_jjjul£]} 

^ Laj o U Li ja (JaC. ^JJ t (Jo au jull 4 j1a& plgjul JXaj £ Ajj^t jg^t jgftfl jja» ya . £ 

. (J amuS I aL*. ja c-Uaia.1 L fl Lu u&V £jlJl *lsula diULu 

t--j—-(JC- L.. flul . ^ . \ I 0 aU^j] clili «laj diL.lAg.Il (JivJSj l jIaLL^I Alas. . 0 

j—a a£ 1—111 ^u_9 • I ‘\‘\'\J\ • j\ iy> \jtuct g*>U_>JI lift juaS fuj . 2JL1I Sijjll 

(')• 2jualLii!_5 2jja<u]| «,(ja.1 Jj3 tolaj CjLLaJI 2*ajlus 

4-jiao JSj 4j*alaJI <j£LJI (Jaj Cj! aIj*2 oA& ^3 jajj i (ViLmSl) <Ua. ya . % 

(_lj3_ia Jl 4 , j . L« . H juLuj . SAa. Jfr 3 ju uuu 4£jii (j£ (jaxaj Jill ClULszJI ^.baaLi pjjj 

. aj - ^- . ij! 4 £^u) 


4— 1 2-La* jjU) 2jujI iu 2JLa]l 43j_j1I Jc. (_g jjJlall (Jjaasik - I Ui' l | 1 j u £sjj 

• i5j —u'JJ4 J- 2 -s* ^Uj jlj ( JjjJI 2Jj±ui SaL j life Juuj . J>y 2 juj*I Aju Igjau 

43—e. (jj jjaiu Ig-sS AjaolLsJI 3joa Jljj )! jjuo* (jl Jj4a. jtaiijjj (_yjLajl jAj 

I—49 <• {’■J —J' if* 4jjj*j]I 3j3a La^ai pjj ^*11 <—U_j£ll (3-a Jj4ll (jiaj (ja jjSI (.LI 

4_aSjj*jfl 3A—aa*Ji CjLV jll 4**atlall Sjo3 (jjnj.i,n3 Qxx ^3 t (j**“JJ (jjiouu Ujjii} 

. jjjS ASk (jil 2 J_jj 3* JJ*3* ^3 4a*-i U* ll Sjj 3 Aaj pj (j*j . ^Lii 2 jHj Li jJLaj 
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Source: Research, Internet, http: www/emgmkts.com, 1998. 
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jjl S_jSLJI JSi jaJJj < laiallj j 4 Sj^ 

. 3jSLal! (JSi 5114 Jte ‘tSixall juj - ^jLail Jliul 

2 < j .* £ji jluuuJtJ (Jibuti! jJJ (Jjuajll 4. th>w J 4iUI (jljjSM <—ojii 

ajjjU %-ull j dWjaJ <-i£ij 'i jjili J]j t-ktait 4^4 4wali«ll 

.[_5 <te..a>» ji® tiitS 5 jSUJI 

/ j j l U< 4 V 1 ^. ii~i j^a < _ l\ , n"kl 31 j4mLo 11 4 M& ll 4iU^aU A^^yji 

uijU hi to* ?jk J l?j^' <>j ‘ 

Si J j li& (jjjtJj <c5 jS jJI JaiaJI UJ J J v 3 *^® ^* 

. 4j 4]jA»ji iSi^J (ji (M J <J>“ latwj 





w _ij %oalauj 3aajji3 oJsla l$l jlljii (Jlall (jJJ (Jjao (jU (3#“ Us CS^° ‘■Ujj 

Cll ■> ,jkall J _al y (J*o3io la ^4>1 QjSj (jSl_S • 13J** 1 ® klui.! gAz jasS Jaw 

. oJiA j 3iiS3 j 3& jwi 3jalsu£llj 
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( |LriO=$ / Ji ffiAsSj & IJIcIh J| oJaSaal LjJlLj 

5_JJuujp» t—ajsjj . 4 * *\a\\ QA 3jjjs1I juza AjjjKj-aa. ^A (Jlall (jul j (Jjjji Jsj 

3 j&liiaall (Jjjll (jaj^a JiCi V (^1 (jjljwtyl kiL 3ialill (jljaiV' ( IFC) Ajljjll (Jo>a3ll 

■w .," j . JJ ...» Cl' _AaluaSl j-aj J_pj 3 jLsj pjS 3aaljJI (Jjjll lt? ^iSj ‘ iSJ^ 

. (Jlall Q^J (j' _jiJ si J Cl'jji^aj jU-auSy' shl Cl' Jai^a Qiaauj ^Ujjll •Aiulill (Jljafyl 
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, 3 _ ui'jj ',' J_ uu 3JLJ1 (J' jjSn (J^ui os US jjkj 3aiiljJj 

3 uiljjll jsJai_uuj . (Jj-sail os US jjiu J® <-ajSjSl i_i' Jsa^all 


3_ui'jJ - j^SlI (...'llA lajlj Ja.'j V kua. i (JLoll (jJJ SsUS fJjU i_l'jja^al' 

o j_J> J-ioS J . Jl—oil <jJ J Jj-“> JJ^ CS-^ ^'jk>l' (> 3&jaa^ 

: (^1 (^a Ciljo3>3l 

• Jjjbi&m j AffixS i ^haii^jdi f 

. ^ JJaJI 4jjg6£t jJsJA AmjIjJ — f 

Volatility • ji 4s,jJ jJi^a AmIjj -f 
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■ jj&uH SfiU& j&ijA 4 mIjJ ~ s 

. $(jA&ui jaII J£j$J! jJij*} iutljJ -*\ 
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A —JUll (Jl JjVl —a jLui—«vt il—uij ^jic LuLa^l Ijjjjp jjjJI ^aa J-luul jauu 
4—(jlj—uiVl ojoi. (_3 _jui 3I ( ia > A g-Luut SaLj A-a j^alaj! jjIsj ^ (JjjjJI jnx jj 

*. LoA (j-° (jj-wJI ^aaa. l£Aa jJjjjiII ^■TfcM-y ^ LuuL L& ^iC- 

^Ua.'it g,K all gjUll (JLoJI (jjj (JjJLo -I 

AJL^ULaJI JA& “■ WJ 

t j&A iMl tJjf J J^UI -4 

JU-J j 4 u2j— mil A -coil! J*J (JJ1 Jlj*4l JUB (jiil j A.u>uj (JjjUj 

SjA—a < 1 ^uIjJaII IaA Qi&lUj JLoa^ J^-oB gjUIi Jl 4j^ajjj]i J oAoLill dil£Jill 
Oi j s\Aa' 1 4Ju*j Jo 45jA9 yji jLuj^l] ^ j^Ui (JLJi j AJuau Jfi AoIIaII c3>“ 

o^l—-jj Jj fcdlA (JJAJj JtflLj tt&Ajlj-a jaiIuu jll J oAjull cIiLaUII Jj i^gjsj] 

Ja-suj J joSjuali j^laj (JjAak quSLzjj t^ALuajSVI j^culi 

(a) JjAa, 

4#*3> cJJs^ ^<J*®S O^J <J=5a»* jAj^ 4 


^^A h< 5jpxaH jjjflSlUJL&S 4-«Uii AJugi) ji*Aol\ ® 

.jiuSLa (jiiiui <JHl is^ujAs ^\mA ^J' t ' H ^ ^ ^ A j j^>a 1P (,£ jSjAft dj^D j ° 
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_uu Ajjj-oall 3-uajjjll o3iLall dll£jiil] yljuJI (JLdl (jalj q\ ^0^ (J_$3a £tJ-ajJ_J 

y 3 5-a&l_uudi tjwtfrijlj 1 ^lc yS JaS %A,Y jajj ylLaa^l ylaail gjlill (jjalaj y3 

\ naj ylc juu yS <UlLall ijljj^l ^Sjna Sj3l (jt tjiii (ju&ajj . %Y1 ,“1 yll 1 11A jic 


Ij_a 3 _£yj . 1 “1 “1A jjl_c Jala %1“1 JaUu yJLaa^l gjUll yi Sabj (J^Sajl JUJI t>»j 

i 

uj 'q jj J__i5j-dl i^g.\ n“}i (^jll 4j£jjjfy\ o3aio]l tiLj^fjllj 4jjjlla 3ic ^ ULa jiS^all 

I 

-jja^xaSI Jjj»JI Qu Lja ja, UAjj dilja (j£l j . 1 “1 ^ A ^»lc yi %1 oV* yll Ji-nijl %1 • • 

. jsJlall yi (Jjjjj Usi 3aj yjll AjSj jJ$\ Sjaliil tiLVjll 1 3 q A.* uiU yj-u) lAjLlcb 


yjJj tja_;r..q jj£jp» (Jaci tinaiAluiUll gjIjmVlj Ajjjl&a 3ic luaji (jiiain O^J 

ly)_jjaj]l _-_3 %1 £ 1 ,A t tijj&ll yi %Vo yll yH-aa^l gia - n . l l gjUll yll ySjj-JI JLdl 

0) • i»sa f A,A JiiS y3 £Lj £ia yi . (Jjjljni yi 1A,Oj 4 (JjjljJ yi %AA 


.(JjS. _m—ill y,.3 jii^all SjUjl »jjj£ 5j-o_) 3 villj& yjU._jj5j-il (jiliajl y)-» pcjll yicj 

y 3 J nil (J.1 gA ^jlj5 t-.ua. tjljJaln ySjiil JLJI (_>uljl jail Jjsa ^UjjI Aaiii liilij 

g.1_iSjl jaiuj . mi f lc yi %V»,1 J 1* p tc yi %ir,l Qn L 1 ‘m-IY SiJSffl 

A_jlLnll (jtjjVl (3J.m 0j33 o3bj (jlS-il ylj Aaijja (J^V^a-nJ y3j-uJI Jlall yulj jai Jjaa 

^•1_Sjjl jjuSsJ la£ CjljlauniVl jaj 1 Q , (j . ff j jj ( J j. aa . 1 Jj£Laa3l y3 Cjlja-lall 3jru j^Jc. 

• ^jjlai ojjuaj 4allall jl jjVl j jLij Ac. p lijjl ySjwii (Jlall (jutj jaj (J3a-n 


S 4ja^dfaajt tHiUS ^ia^SI JJ& ~(,p) 

g-1 ffijl J 1 (jjlil ( na-a J-luijl SaLjj ylj Aj^JjJI y3 A K mi ni l dllSJiill 33c ^lijjl ^3^J 

!■» :'jXJ • y-ajall jln-aiSV' ylc Ajjlaji jUl yll (^3jj laa . jL-aiaVl y3 tiljLuiuiVl j»aa. 
- ^"s. 1 1 til ^ gj - jl -Y....*)/1 op\i& Kuu,ul IgJjljj ^a-aj til£jjill tJLoll yiil j ^lijjln iili3 

y_3 CllSj.ill j»aaj 33c jjLu (1) Jj3a ^c-wajJj . opliS jsu olauVIj 

. 4j^juauxll 


(1) IFC, Emerging Stock Markets, op.cit. 
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4_oSj_>^iS?I Sa&iall CjLVjJI gA! cjlS_^iill aac (J^uaj (jac ^a . a£_^J! YV1 LjjS ^jt "A £ • 
3__i_ajjJI ^—a «U^-uia11 CiISjjSII aac. AacU ^ILJI 31ja ^15 ai$JI ^ij . A £ o • Jl 
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(5<>.^ ( j ^if v au JjAaJll (j-a j$J?u 3 j^a-oa 11 Ajuajjill 4£jaoJ) J&w jjXa £i jic- 

I j_& ..\.,.,..«4j . V ^ A —a ^ Aalaw (jjJ-a ^ 1, A JJ (Jjuoj du2>. 4<&^joil] (JLali O^J Altub 
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,j_u L-ijjJ j |jj CU^s. . 4liSUS! J 4jjl&olU l.Sa. !5tm^a fooll 

_aj 2£j^B 1 mJ a ^awa. 3 je>U £* . (s) V^ plj J flUB csJU^ Js It 

3 .^U ILiUatt %ssl ja Js 43>ia (> JijUs CiISjmB £**. o>Saj ajitla 

^Js <> Jaj US. tiUJI j J j *.jJ tty* g&il U»j Jj£—B J $jJj I ■*“ 

■ ' ~.j tt ■ j . 2 ^jm3s*B “UfljjjH J 4 jJUB JjjVl J* cj*^ 3 -^ U* tSi®^ 

I. 

. tgBjJ Sjlij J® ( ^.iy^J ^UJJI (jJJ gUii'iTI £J?*iIu 

51... J Jj^ r. V 3lt J=jn^l tfilSSyi JJ£ gUSjl JjOaJI o^*i3 

_B 3msjj*B J ijlUB 4 Bjj^ Jj'jS JB fUB «_»tS3SVt <2BSJ ^ cU=Sj • U-ajjJI 

, , i rc vi ,«.U j £ £ -..r. j . 'i VtA f ls J tlslSjB) ass JU&J <> 111 %^ £,A 

• fUB usBSSVt olSj^S Ijjj £2*2 JM <Ji?-uuB U>j %i>^B, U>B <_H^ <3^' 
.'A JJX -V I (> JS Js Ji5 JJ ojJI J» JUI J2SV1 <A£j& S>^ 

. o'jUSSU^' 

. jA as, JJ JiUB LjteSV' CjISJs SjU j£ liijUaUiVt J*j t> 

_a cjljl&a'in j*a J© ULi tills (>£«* Jl2lLj CsIjUSmVI SsLjj l }jA\ J JJbSH 

. .sLaaSVI 

t 3_la*ll i_il_S£«i CjlSJ ■■■' (JU11 <JJ JjlJj (US (jja jjSj*B ^^-=^3 (> Ul 

SaLJS (3^te^ £ll=S J] ^UaS (> jl cSja.1 J] 4£_J c> CiljUSLaVl (JISB j^ie JJ cSAii 

(jJ lj JfcLj . <2sl£ JlB # ia> JsUB jWBl ,> asu US . u^-^' 

.JUB (jJj (3 jm oalsS ^jiUaul JJ 


(1) IFC, Emerging Stock Markets, op.cit 
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• 4a1Lo 1I 35jj!l l _ J lc aJoluio (JjljdU joljt Ajij : (joe — \ 
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(1) IFC, Emerging Stock Markets, op.cit 
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(1) Mauro Mecagni & M&ged Shawky, The Egyptian Stock Market Efficiency Tests and 
Volatility Effects, IMF, Working Paper, No 99/48,April 1999, p. 17 
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R Square 


Adjusted R Square 


Standard Error 


Observations 
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Regression Statistics 


0.18444 


0.03402 


0.02209 


97.7434 
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• ., : •• ( : _ . y\ 

i \. .N _ja. . Aj^ixaj ^ua&e. $lDlc. Jja^j (j® -^4*_)V' <JJ-aJ g&i Cjjiuil : 

|-I j5 ,„ 1 LaS . jejajuall Onljll (ja.l_JJp3j L$Jft? 4 jj3 4£Ac. ^iaj La jAj* |V — Jalujlfl 

J.I ...a cUajj • ,“10 ^ -JW O 6 - j'^VI JJaJ 

|-«V^ »■. ^_3 jaajll Jj j*i jai^all ^ Jja2ll (>> %°V ji • * > 0 ^ csfl 'J W ’" 

j i SjjUM 

t 

> .2 2 JIJ .^^I I 5_,-ajjjll (^3 3 jLJI (jl jj^U jLuaVl ^jLso*ul <j! ^ CS^J 

2J.S .... JJ] i^llj JAUJ 0$lj 4ulaJ ub ^ jail %L=J 

. 2 n l, ^.-'^ 1 Cjl jiiall Ajilall (jljjSfl jlxjji 5jL>luilj (Jlall j_)Jj JJia oeUS jawaJ 
















































































































































































































\ A • 


HA-ST oaJUSI ja-j >i>l) Hite 

■ i. 



















































cWl U“b d>“ JJ& LS±“ On *£>U]I 4^1 Jj tfjauJI Ija, ■ ^. ; 
6j-J m-A-Vi ^gJl d (5^ 0- ‘*#-11 o'jj^t aj- c.ijUiu.Vl oxu^Sj 

J—<ull ojl—jj (J—# j-0 OftliSj l ^ . ^TimVi j ClIjLuLuVI Sjljj jA 4 j!LJ| 

• (^LuaaSVl 

: 4Jtlll Jal&]| j^lc. dia^faJI JSjjj 
. 43/jLu2t»y/ JLtJi (jjilj ( Jj ±a jjf • )fjj 

' y^waj^is (JLsJ! Qdifj (Jja* jJf : t^Jti 


' 4jj*aeJt JLJI (jdj ( jj M SpiSS-jjjki} CiLnlj3$l: fettj 



■ *' Olj Lamn VI jai o^Lj Ja (Jaiu JLall (Jj cSJ" 3 3jj L^l 5¥ I ClUpVl Jtiiajj 

^_II I jLau—m^U 3-all all (Jjj-aVl £j^2j lllIjiAall 3ii»j Ja 3JLall (jljjVl (3J*“ <J"3 

(jiiij (jj_ui j—3jJj . y S a ^ a B ,ji jLmmVi S-iLj J) Lm jLuuul t.'.i> >-r“^ 

J ^ a jLmuVI jljjjiail 3j£Lal (jiiuJxu t^WVSiJ (JakVl (JjJa jl<i!tUii*^U j»JuUI (JjjajII (JL3I 
j j ...I (_jalasll jj^ll JJ^a olaul dlliA in-3 lillj Ja «Ujj .Aj^jliil t3_J*aB (JQl^ (ja «Uaal 
. ^jLuaSSVI jinill g^Ujjl JlolLj Caljl «n >iiVI j-aj £&V J JLall (_>alj 


£j la (JD*—i (j-a oJ£l=a CiLSit jjujJj tj\ jliaa^U Qa ji 3JLall (j'jjlfl jajSS 

J5I_a. (>a JLall (JJ ® J kj3 Llajj Ajjjljll (JjjjiII La£ . JjVl (j_^l' J ^La (jjljJ 


3_jlLJI (jljjbLJ 3Jj—ull ^uill g.\i3jl ( jjai 3jab q*j . 33jlLa jl jJ £ J=> 

3Jjj uuj 3 —jLj-u I waJ3 l$J 4 sLSLJI Jalwi J 3211 ajbj Jl s Liuall 31jljlell 


. Si^se 


S «j'la J <*« a jLiJj uiVl j oij Luanj JLall (Jj jjjjaa] aA p ^ ll « . iSUaj H lujij 

: J^l J {JLall (Jj {3J*a i-ilUaj JELauj ■ lil j la’um V' _^ajj 4 J 3 .U ja uijUajll 

. tZilj£X»SI 4Jjs3 — > 

• ckj^jAp ~ r 

. 4Jj£uJt jgijj -f 

. Sjj&l SjI^J -i 
. jmjIuiaH jLijIj jJaLLdl (jisjA&j —o 

. tfjLal ly/ jljaluiVI ~ 1 

. JjIjaJ) (jAfuadJ -V 

j aj Ojl—JJ (J—lc (J—aau 3—Lilaj J—S. (jlj jlSSI Jaaaill J jjiui LaSj 

i(JLall (_Jj {5j“ oaliS j^X a Ja <_3 §j3j J>ill 3 ajLaiuaVI 
. (jjaull opliS g-l2jl £-a CiIjUIumVI ajLj Jo (JLall (jaij (3j“ 



1 Ao 


US — 3 4—(=4® tS® (Jl jji\ pLl (_gAa (jlft p£aJI (jlaJj 

: ts A CjIjj2_^q S^c. (J^i. QA AjLikall 4aa.lil! ^ SjLj 

* i:’I^JIl p* 3 ^ 3 *. (Ajjl — f 

• 0Jj£J1 Jj{gL±Ojl — 7 
• jJU&II j^s, (jfMpfyl jLa^^l SjLJ -V* 

' taAjjgJ) Cdi ^aa. gt&a jt — ) 

4—JLall (jljjVl <_3_S-*- u fM* t?!* • Jjilxall 1^)1Ja,i SOilaJI til jIa^^I jusu 

Si—jjj loAQa. CilSjJi QtiJa SiOcJI tiljla^l cia, ttiljLuiwVI SjLjj 

O -“J • iS^Lk QA (jiljSVI J i ^kiijSl! t_ic jj 4_ajla tilsJ^l (JLoJI Jjjlj 

oJ '—ij ts—1* 4 —dWI ij'jJ^' lli—*» : Sjj5 O^lij (^jaj SOjOsJ! Caljli-a^l SaUj pj 

Cjtjlo_«jyi p»A (l *) J>la>. 5^3JdJ 0) • (^jluoSVI j^ull jLmuYI 

• Cj1^jIa*-^U Aiioc-oil £yi SiOcll 

0 *) JjJa 
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. A ifa^ aljei i Aj^iuil jjjl23ll . JU1I (_)nlj j^Uil <11vJ] ; j v ~.U 


Oljla_^U J— iy£ J&ju ii-la jmt Js 4JUI jl jjVl J(' •) Jj.*?. o^ij 

4 —jj?’ ^ • Ao,A (Jjlia <Uic. jjaL Y"l • *1Y,A jaj \ “l 1A j»lc ^ tiaL SiAc. 


(1) Anthony Aylward&Jack Glen, Primary Securities Markets, IFC, Discussion Paper 
No.39, Washington, 1999, p. 12. 






























> AT 


v _i SjjjS Silaj (JaSU Uaou 33 ULdt (Ji Jji\ {_5_JJ0J (ji ^aaa U _j4j .^11" j»le <^3 

. Uajjali ^jjlJI JU1I (jJj SaUj ^ iIloaLjj jUaastyi ^ ijjljLuiUn 

(jul j g-l—S3jV jawJ jaaS Jixaa j-3a aJaiaJI ti)jliuayi US 

. Al.^ Aj _uu •>■j VilO j»le j-ill Ja*- 9 £L i*'n-t . CitjUaUVt j*i ^ cJUll 

^ jj_c. ^3 Oljl-lUyi 5-oJi <■ i«in ju6 Aim \ l^A ^3 S lU>H Cjljliw^yi ^a-a. jJaj 

u II ■ « S3-—a3a. CiLiio jj$Ji (^3jSjp Cl) {y> jaS^' UUi J uajU J} 

.- ^-vvafl ^JUjJ jll jJj£2Sl 

(^1_3a (^jll JLJI qJj fSijS jaU nijaJ UaAa 0-j 

ts _SJ 1 f le %X O-AcUB^ J} ^Ua^l yri^-JI g^USI J] S3^> Clljliwayi Uaia 

US . ^UaJjll j»SIjail J-a tjle a jJ 3 a.llaj JjJ VIU (^3 %1 *' <>> JpSl 

jLu.-jafll .i. -■ « » ) J] aJilaJ! CjljIaUjfl ^3 *13—11 Jlji\ UaL— Uua 

jijjVi jj_« uu ji ^js^i ^ *m ? u %ir,o ji <\r f u %a <> uja» 

*SJ_a— oUj US . y o aU l Lfk *aalall til JJuuJ\ ^lUa.1 Jli *3L«yi yi UUB 

. ■UUajSVi UiSll' (^3 ^Uaill 

■•-.-.j :a 0 Afl jSi glut^ ~ Y ;; 

. ~ q Mibu wyi Uilij UjjjJi .Uusii ^joj (jjSit uuii (ji jjVi (j_>u ojjSii jSi t^3»j 

. jLui—ijiVt J aj 0^1— jj tSJjM SjUJI 5jjj3j 1I UuSSi ojUj J C3_>® “-“kjj 

(') : UjSH g^iiiji $ 

. oOxiUl CiljloUy) 4 U^TA SjUj ~ \ 

UajjJI (^3 Aljljlall CilSjjiU (jJal J3V1 AilSj (jiliajl — t 

. ^IjLSuaVt SpUS ^U3jl -r 

»j —>ilj —uiVl (jlc 4a- a_)?>• oU ^ Sj_^ll a^Uj -1 

. jUSUVI yJft >Vl 

(julj U—uiSJ tjtil -.S3 (^all oJuLJi ^uiu Uaill SjIjJ JjU ^ ) Jj3a. jcjijJj 

.(j-uuVt JUil (_>uij J] (JU1I 


AV ^<a t (3jU 4 jaUH _jao ^.y-y 'j 1 jUU^Ii tjjjaia jaa-» *3 ) 




t AV 


^ 4=s^S ^U5j\ 


■ 

' «,v 


f \ 0 

-- 


' ( U' 


r.. - 

r.i 

r.e 

B 

^ >A 


i.r 



t HHA « Ola^lcttfl) ojlj| c (Jlall (3jm! A-sla]l <ju^l! ; jv 


jaLc. (^a Sj-a I ,1“ (ja ^iuuVI (JUJI (jJj J) t^^wll (JLall tjJJ ^L^jl Jj^aJI gjuajjj 
(^—S A^UH 4 JIjjVl j”lau (^ifu Ajjlajl ® J Uj yr^J • ^ “I “I A j»lc a_ys T, * JJ <IY 

I———“ o AtAftl l Clljloi^yi Al urfwn o^Lijj IgJ “Ujljlall CjLSlalt AilSj ^3 (jisjia. 43JE2J 

. (_£JJrfaJI jL=aaSVl (^1 (iljlaSuiiVI ojljj £ya (jfLa$ 

a jA=al=ja&H j ££> jla AJjW ^I fl^aj J — 

JjJ—II (^11 3 j!UI tiUsiaSlI CiU jLaj JLui ja, Oljijsu tih'm null SjoS i*"j* 

0 5 -ivj'l l ^—6 SJ ii i l vinl l jjoj 0jjiUall ‘Lib-Vl tiljLuluiVI CilSja t*<«. <..J Oya. . 5 ialjil 

A . , m U 1 I Jjjll 3 jjlajVI SjaiSI Aui y ^u-c tjs 4 ialill Jjjll j^JI <U]LaII (ilajjll 4^3 4 ^*utm^/l 

45—jll <-—>'—ijsuill ts —La jLuaVI Aajlj t (s jja}j\j ^jLwill (_>alaJi ^Uaill jlsokul ^usu 
a! 111 4^' II ®*^l 4^l 5^ ' "^ ifl (J ^ 1^1 • (5^l3aj^l 4^11 ■ til l ijn 1 1 ni l 4^-3 tiaLu) 

.(^ a ll al l jlmlaVlj 4 aaU]| {JjaII t‘‘lK>l ^gia AaiVm jlji Qm Aaic. 4 _u_)J Lai — tliLiuLuil 
(J jA. -. 1 1 4^]j AalLall ClUail l tiljj£j 3 4^3 jaj ^SUdl jic j^jjagfl jLuiuiV! 

jl—jLa V,Y (Jjlla \ ^*IA j»ls 4^3 jVjJ jULaV * ,\“ JJ (J. i^m\ til nmiiuil Sjpa <Lulj]l 
jLai-wiVI <...<.V > 4^i (_5iiljSj 4 -talill tiL-ajjJI tiafi-al jU 4J-0J (1) tiUjaaijull Ajlii jV_j 3 
• 5 _LaUll Jjjll jJa i ui lgi» (^jLu jlioVI J jLmui’Ul (jjj ojaill iuJ 

_ i^y\ 0al_jjJ Aj,„ tiinjll t-iljilVl Aa.t ^^jia.Vl jLaiiuiVI OAa. SjljJ i_ji 3 A J?"*X J 

SjI— jj (jU lillilj ^jLaSVI ><ull tJjaa ij Jal o* jL&«VI SjLjI ji^lo ^ (^jLauSVI 
4 _jjw»aII A«wiajjjSI ^lail A»a^a]| iil_jj 5 ^dl 3 ai jm jjSlxoll jjc. j^jjaVl jLmjuiKI CllSsi 


(1) I.F.C, Emerging Stock Markets, op.cit.,p. 8 . 











> AA 


b. jjaA t jla5L_-VI i/lu» OlSLsS (> 1) 4>1*. >" ^ 

(Vt) Jjto. 


• . . ^sua &Ji\ J* <A* 

.. . as- 


jVjJ O jhU 

rtA,.- 

iflis 

tov.n 

Si 

tO 

■ 

'•. : -'v ' : 

B 

£ 

uro- 

i^,<\ 


ni 

1A- 


J! 


At \_yM^ ••• fit j**m • »>ijM ‘ aUfifiSSM «j' jj : 


SJjJJI J3U 5rjuilull jai W*' aljLSi-VI (/ ^ ^3 lW J»^U 

4__*2i j»J5 4ilji*J Ji«* 4 #* ^9-J- M 4/dU^' J 1 ^' JH 4 • ' ‘' < ' A_ ‘' r 

3 u is» Cti i*B art 5jUU Jj cJUi jJJ &* 3 

. J 4 » Ja« 3 US,. ii>Ujku» o'> UU' J* V*. J*J ‘ jUaSW1 ^ 
JW^SjUB oUSSli c 5 ^ .'JW p U ^ jijSBfcUSjVb 11 f*» «#* QkOiSik 

L> i_ J u uuL^ (j-J) w—Sr» *dM c5'^' M <J! *A>U-*“ aJ ■<#» J us “ v ' 

3_jjU-U 3^J» jUSi-VI ^ ji-j uu au^ (^Slj.^ J ^ <i '^' 

i 2 ^ij—Jt jus Jj j. >M Jjfc ^ 

.-.-A t JUS 0 - 1 J J u. 4 i^aJl U^J_J}S ^3 JUS o»\j ^ 1 U?J (> %a CA*~ 
^ J. vaUbu UjUs-b ^Vi ; 4^' ^ o-b ^ 

. ajwAUuS^5 o- %'M jusi <U ojjL rrol.A ^ n-u P u ^ 

0J ■'. m. ,r .-v.„,al j.us ^ ‘■* j3l *r u y J ,jS-B ^ ^ ^ <#* 

. Ujb&Ji yJU^i (> %>fY ,0 JM 4iU 

. fl MK.I ij& 3 jMb u. ^a f u jjB MiUV» oU- J tj3>j 

Jjt^SS (^lUa.) t> %tt CliL (jiS JjIjS Ui U«i AijU> ^ 3 -»^ 

J_^i JU jJJ %1 3? 4^' JW ^ ^ ^ 








\ A “I 

dlljLsaj-mV Usil y> jljjl Jlsus (jssSaa Us j&j ijjjusl! ^ I jaj$ Jjllj ^aih. qjISLusj Ajlall 

.v-uls^fl 

JJ—J& a—a. -II AjjUjaJlj JSJ4UJ jsuaa Ajjja.Vl diljLaSlusVI dljlus jl dill (jss&syj 

(Jl &V lj Usjla-J £S2 jj Lslis ^j-usVl £J 1 (JDla. (ja 4_JUuJ j l.jsnKn (jjteJ Jl ^xmllj 

Jl-all (J 3 J—us 5-JJ& (Jail dill . <L5jusll l^lajS £iijJj UsJjc l^iul (J jaJ j»$uA 

•dujiLall (J1 jjV.L 4 hUlia .l ojjB SlU j Js ^jjja.Vl JLall jJ j £jcuuul dlltslja^yi (jivu JJ3 jal 

.(jjjuausll lluauIVI jsaaJ 4 imilU LuaSajd jjjaa (Jill ^' J v *' jLaoLuiVI ^ olbjj 

4al—usa. ^.1ft t jjitiail jas ^Jb-Vl jLuiuiVI JLua djUliJ t-llusa liLJa 4ja.lj qa j 

J^jA .Isn j—a jlLuail Cslsj9.1all j! jau (Jolil llij ibuaSSVI Sjljjjt(j jSjall dilall (Jj3 qa 

: jVl £asa» iS^ £y* j UmuhV I JLsua t nSm-sj dua. Jjilt laill 

Jl4 jSaJSI — tiLSS^I :5j|jail J ^uU,yi tjUSSj — 1 

• Am£ J^p»il i fe=Mtas^l W ^ I^4 Ja “* j jjll SgjUj ^SWS "V 

1—Uisalj “is j2.1all <LsaSll 4 _jssUist Js 4jl_pJI jjli Jl llljlus’l?lJ <—llsffifl (-lUusa. pJJj 
J jJsj jLojluil (Jal AjasjsVI “Laalllj 4s. ji l A.l l Ausiall jiJ jjill (JHaJj-lumi^n AuslEll 
.4a3jusll “Uaull (jalusl Js i_ljLa.Vl Cslnjiaj dsUljluLa (-Ausai UaS.Cslsjilall jljoa 

w Is ill oasVt <—lajuas duaijjjj-atall lU-auSVI <—ajjlal 4juslia L^lusall 42jj]a jajsij 

dsl_ sUj 1j_a.j jil _s (j ja.i 5ia.li (jaji'Ua.lj Qa djLslusaJI 4jjxul I jlij 4u3jucuall CjliUJI 

c.1 j ui tjijiJI a^Laall ds^Lalaj ^uiii L?lua.g*<Uaall dsLLusa. CsUslajI jc dljull (_jll 4iLll 
■U—iEsSbsJI jilajVI jja-ia f»4aj jwliall jU s juu sV I jl lIjilusYlj jjli-ajll ji 'LiiLa jljji eljsil 

dsUjJ liua J—S J ma —3 Juslfall jai ^-da. Sf' j Iamui VI i—iLusa. ^3 (Javlj j£l 

(Jjl_II ^ i.. In 7a ji (j—ia. ^dslaAluuall 4jusj js jlaill (jiaaj AjlUoll jjljjVl jja uijlaVl 

^_ajjj.l j—silia l^juial I j UaSi u s I % I • j^jls Ijjj ( _ s ali jjill ^ija.yi 4 aaUua t juin»j 

.i_ijla.Vl jLailuilj Ajuslall CjliUjll ololl «..istda Jil jjuaa ^-lisl ~Is 


lagbgMfl o^j (ij*" : 

j\ 1<» y j --J I (3-lc. *1j_—> 5 jjU-l 3VI SslSlI <^a JU1 o“b l 3_^ f** 1 - 5 

. jA < ; ._, 2U,1 USJI SjulLaSVI 3-.LJ1 OljJ fljaaJ (jSaj ‘Ap> • LS j^' 

^3 J *t~;U ~q ,..yi (JiaujU JaJ_>“ j} Sjilill jx-i Jia 3alLiil (_jl JJ*Sfl l3J“* •^ a ^- uU 

. dst jLqjIajjV l OIaLxjIj 

jjxJI JX-i. j—“ J J j— u- 3 **- 0 ^ ift*® o^j ci>“ yAj^B isy^ j 

J j „, -la.j! Oia. . 4jjjW) i jjudl ^JAjSl! jj-lllj ‘ yljtf c?* JxuHJ juLJI 

j-j i'<j : ? ^-.» a ;: ..,;» yjji cilj tiiLiiallj 30-iuVl of jL^Vi 3 jO 

0 ■ VvS Vl 31*11 ^lijjlj Clllc-Ua£ (^i oLiiall ZJiyJi -Udll ee^ 

u _JJ ^All la liaJ . 421 jLul-J Jla-a ^ 3311 Saljjj 4 l$lj>3 3a\ii*A (jll (Jiy* Im 

, SjaaJl 31aAiVl ai& ^ OljlA-aVl j J^Jwa aj ojU) 

Ig. 3c. 1_sill Olj Olalaiu—uVl _jaj Jjlj-11 Aaa-ju ^jLSuuVI jlj^lf ^*3' uia_juj 

nljtj J ..« jL-juoSVI «.li 0— 15 3 A.3 .. ml l oLjlfc«Sli j'j 21 jStuj . Sjaljl«ll oLjkall 

^_lc. - •■> Jal_a. (jJJiiall tSjJ ^palii-Dll jjlJI Aaaj loOftj . sliiallj iiUcll 

SjL-jj ^Jb ^L-3j5U jU__uVl «U3» >4 0^ «#* fc-i 31 ' J J LS3 - V ' 

. ojal>J1 Cjlajlaall Je 3iUl J JS^ j^Vl 3Sja UajSj.^-.jSllj jUl«V! 

^ oc-USll Olaau _)ijJ c 5 Aa ^jlc. c-iajjj Jjijall fti_i£ll j nn-ir u l l (j,^ ‘ ^ IS 3 ® 

j_aljj 3jl_jj j—a OljUl-u£U JSA1 u^aaSl l <> 0 ^ J • cJUB 0“b, (Si- 

...al l f ji ^ (>J • s*li$* jku-llj 3lall aaai Oja. JL11 o^j (jj« ^ oUjWII 

£_jijj CiIjUaLuj^I otliSi ^sijj l*a c31alc jUjJ ^c. &Uj oLSlullj -Ua-SuVl on 

. (^jLaadSVl J-ajlli 

il l cjl all ^ j $ jJ ^ JjljJl JwSfl 3 P US (>iaJS J ^aiu ‘ ^Jalj 

^Jj HU 3JLJ1 (Jl jjV' ol£jaj uj^ ^ oUjkalt 4 j ja'i" V 


AlJ&j , kbJIj jLli-il fjLjS 03js (J£ ^aLj dLjk^ ujJ 0^2 J*£ Ja. 

jclj JjSLu. LgJ £aji, oLSiJIj cjlclkSlI 

6—jl> _«—c. jku jt oky tsjil JI 4Jjj o cjbiUaSH qAm rfi aJ^XJU 
O-J CjljLSkYI o=i^J Up yr^J SjiJa. OljlSul JliJ j! Ijjsai J; y„ 

U^J • Ja^Vl %}k Ajlaj SjSa Jaj jijijll 5LIS kii^Lip AjLt. J 3l„ ^ cilolLa 

J_«u 5-^alull ,jV ^LJaS J—S Jib cjlijklt c bV JSLu <dU jjSj ji jt;, II (> 

(')■ f.bVl JjLu Jc. tsllj o^ij CiUlua g-lbSlI Jib alijJdl 

olo-^l JSi ^ J klUl jljjVl jr J oljloik^l o»i—i3 Jak3 jLu, 

: ^1 

• (JjtJdJl JI JUJI £Jm[j ~ t 

• iZt&UssJI jJi^e] 4j,t*,iiJJI a^OJ! — f 
• LkldU jO&l tZLSjJUl atcLMl! jSjS — r 
• &t&Lk&13 jht£*oJlj JjLUIj 4jjj3jJt 4 mM! t-JaLU* — £ 


tgjtstMB JjlijSj) 4&jl q ,& jgj) JUJj , J - S 

at =Jj g-UaSIl Ik. jiaj jc. £■ Uaill Jjtjjll ^u3 dltiSj JjJI JUli ^j £ l&J 

Jl-jlUj g-l—kill J otjLukVI Jjj 3 g.lyii 3osuj g.laj i4js j£j3ll cjljUiL^I 
JI—JI oU IBj cjlclkSlI (_u 3 ji r) Jjja. . <ub Jjljali abji 
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i . . Jai . l t 3j3_j*a]| “Cull! (jt jjc J-Uai J 1 ^1A j»lc %¥'A,Y 3 i.nii 

w j ^.-IC ^Jc (_kj ^ -4-a • L 1 j (JSpjl tka Luajlj . JaSS uja Y Ciaipjl 

Cll^jl <a 1 1.ijiVI l jjl ,-jl <il!j j^ i* * q , ^ ^ 1 "' ' 1 . 1 *. j \ W -) U ^ aj j ‘ i ■' i . i nl Vi 

■ill_all l^j Jsj Cllclka ^ui jlajjil £Sjjj iCllA^ujj 3jjjib Sitll. .-1 1 Cllctkiill ^Ic. 

. .lilail Ijj jJjjj (_j jii Cilclka (jc. 

J—Jill ^UaS tiliiSj ^Uaa *uL Jj^puII g-lka jyi J) jkbLaJ! Jal&a jyLj —<_> 

—J (_S— ^ J ‘ £• —-J-— (jc. _>klipdl Jpila-a £$jjj . 0!)Lualj^llj 

(^l —1 u' (j . tljJI ju^a JjIj Cy _>r^l A^j.lj ‘Laid! tiil.la.Vlj /)JC Unlit 

. ^jaa-ai l Oa^ljll Qa JL jktidl (.klsji jj 3jclij CilcUaS jjjaj CitclkSil 

J-ic Jal (J-la-aJ yLcSli <US]j 4 illi- fllia Vl yu £a jjj ^LkSIl ji 3ueliil! CllelkSll ^jaJj 

jl—kl ^—2 ClL—C-Uaall p— kaa (Jj-aj AjSkio pJC ^Jl d]j ^jAjpbj . llicuJ^fl ^jjLaSjl 

—all cjio-uVlj (jlSppyij JjjJull CllolkS (j^aaVl Joj • 3jc.tilll Clldi-olt 

J-Av jiib Qa jjSi 3a.j.Ai Clljpalalu jStu <^1 . (l)4iaja^II Cilc.lkS.il ya juju pile 
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2;—* jJ jliLi-ail j Julaii;Uiuil2 Sjj jjJh £tCajj jLa.iS.mVl C.AuAuJ ji Clui V -- £T 

. JjLv&Jfj jhLmj&m&JI £ L m &jj l 4 >—oU (JiL&J ^JP dJLLb jl ^cjualjll (j-aj • jlalifc-all lijji 
^—2 ^ f ^ jlal a ^ a . l l (J^la-a ^Lj Sl ^ 321 L ) -0 (. 5 ^ gr,.i.Jaiij 

j*a — Jxtxxi & U-SaJ j<i 5vi i rj bj jAj . JaSa jAY* ^jlaa-al! Jjlxll jl (jxx 

. Jjlj-oU (j^axuaiull (j jSaj ^»JLG j-aj cAjjj-oaII JLqII jj! j (Jjjo) ^ JjljjJl 

<jj— uli A . —iIIaI I <jl JjS/1 (j j. >» i ^ Ol jLaoLuVl j-aax-£Lkj ji gjJan ^jiuj La t5 lo pLuj 

Spl—a£j ^gJc- jj-AA ^^LuajSVl jaIII cjV^a-a S^Uj c-jjiA L_ia jjjj . CiUj»iS 

j—aili Jj—*-a JUJLSvHl ^^uUJjll J^ilall Ajljuaj ^iLuoiljll ^£1 jlll Jbu cta 2 k t CjljLftlAj.ilVI 

4—i^ Lualii y I AJaJuVl J Cjl&Uaill AjjLoj!S-uiVI Jjij-oll j^a»u -£i£j j ( Ln.ijp.rtU ^J^wVl (J^Lk 
jLj Jl-illij 4cJi>k]l JaVl J ^j^au ^ ^uailaJl {Jjalaii jA ^jila^ftll 

O 0 —^ cs—!! c5^J- 2 J ^*<Jb£ 1I (j^aA.udCk.ri.11 JU11 (jilij (3^ ^a-Ca 

. JJ-a-ft j-cdli CjV-la-a 


fl) Peter, S. Rose, Money & Capital Markets, op.cit, p. 238. 
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C> M W**” C5^i OJ** (^ ^jIjaII c-t—a£]l ^j«sa4x-aaijll o jjju (jfJyzjj 
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frljl Q —D CjLajia-ali A-uali. ^ jLoSlmVI jljSll aIAjV jAfllb ^Lajla-oll _^a!jp ^Ao"- ^ 

. * U11La 1 I AiaijuVl j Clilc-lluall etalj t ^LSLuuall jj ^i laj l ClAfi^utll 
L-J»jol Ijiai • oAjAO CjIc-ILuo 4jjj^audl Ajt^ajjJI ^3 4k„i A l l Ol^^ulli ^ jn ^Ao~Y 
* • dilclouali (JxuJb AAo ^3 

* ^-“*&' j' OlSjjill (>a 3- feui J-ljji jjj jLtii.VI j au ». ih' 1 j»Lt jUia.’yi <lLa -\“ 

«—ilS j—uil l ^iLa=J Qa Jai3 % 1 t, A jaj (JSjju jaUJI (_jl2Siyi Cjl£jJ5 JJc. 5'»! liljjJ 
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. tJLall (_>at j gAlio 

JUi\ i di j /j SftUS >j gMl j5§); IMS 
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eg. i- , ^ 1 _ 5 ^ult SjIjJ ^3 o Jjj ilia [ji i S a -t i Jjlj-all JJ SpUS J-Iiijlj . ^-ojswJI ^ Jjl 
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ilja. <JS (J-ouij (jt in (JLall (jJj ^jjjui 2pUS jjjiul dlLa.ljjal ^jJaj . (_5jju2Lall Jjill 
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(_ 5 — 1 C. \ -Si JjSJjII (jlaJ (^l^llij Jlia^l JJjiaSl CjU^jjUl Juaill IjiA (_j-q 
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